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THE MONEY MARKET. 
THE condition of the money market has, on the whole, 
improved during the week. In the first place, the 
market has had at its disposal the proceeds of its dis- 
counting operations at the Bank of England, and the 
Japanese Government has also been letting out money, 
for the purpose, no doubt, of facilitating the issue of 
its new loan next week. These factors have to some 
extent been offset by the additions to the Government 
balances, but the improvement in the market’s re- 
sources is shown by an increase of £1,575,000 in 
Other Deposits in this week’s Bank return. There has 
been an irregular tendency in rates, and day-to-day 
money has fluctuated considerably, but the general 
charge for advances for a week is practically the same 
as when we last wrote, namely, 3}-3? per cent. Dis- 
count rates are a shade easier, the general charge for 
best three months’ bills being 3§ per cent., but bill- 
brokers are still too anxious about the future to dis- 
count freely. Next week there will be a considerable 
displacement of funds in connection with the new 
Japanese loan though no doubt, as usual, the issuing 
banks will be lending out the money readily, in order to 
avert any inconvenience that might arise through the 
lock-up of funds. It is recognised that the General 
Election, which is now talked off so freely, while re- 
stricting the demand for monetary facilities for trade 
purposes, would cause a scattering of money through- 
| out the country from the centre to provide for the ex- 
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penses of the contests. As regards the foreign out- 
look, the lull in Russia has exercised a beneficial in- 
fluence for the time being. Especially there seems to 
be a disposition to wait and see whether the Govern- 
ment really intends to carry out the reforms it has 
foreshadowed, though the peasant rising is umques- 
tionably a threatening feature in the situation. The 
improved position in New York and the quieter tone 
on the Continental markets have also proved favour- 
able factors. 
Subjoined is our usual table of current rates :-— 


BANK RATE and MARKET RATE. 
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MR BALFOUR’S INTENTIONS. 


Tue underlying agreement between Mr Balfour and 
Mr Chamberlain, of which so much has been heard, has 
turned out to be very underlying indeed. Not a trace 
of it was visible on the surface at Bristol. Last 
week we had Mr Balfour appealing to the Unionist 
party to lay aside its engrained habit of mutual 
criticism ; to remember that the best leader is 
useless if he has no followers, and to put on 
some semblance of agreement in view of the 
coming elections. This week we have had Mr 
Chamberlain declaring that he, at all events, has no 
intention of letting his critical faculty lie unused. He is 
Mr Balfour’s excellent good friend, but friendship does 
not bind him to remain silent when he sees his friend 
going wrong, and that Mr Balfour is going wrong he 
has no doubt at all. Mr Balfour’s idea of agreement, 
according to Mr Chamberlain, means sacrificing the 
convictions of ninety-nine hundredths of the party to 
the fears or the prejudices of the remaining hundredth. 
It means setting the lamest man in the army to fix the 
pace for all the rest. It means entering into the battle 
with blunted swords in order to satisfy the scruples of 
those who do not fight at all. Whether Mr Chamber- 
lain’s description of Mr Balfour’s policy is accurate 
does not concern us. That is a point which could only 
be settled by a poll of the Unionist party. Mr Cham- 
berlain rests his case on the evidence supplied by the 
proceedings of the last two Tuesdays. Look, he says, 
at what has happened at the meetings, first of the 
National Union of Conservative Associations, and then 
of the Liberal Unionist Council. In both you will find 
resolutions carried, ‘‘ with practical unanimity, in 
favour of a strong, a definite, a constructive policy,” 
and that is not the policy recommended to you by Mr 
Balfour. It may be, of course, that the resolutions in 
question were the spontaneous expression of Unionist 
feeling. Mr Chamberlain’s projects have been before 
the country for a fairly long time, and they may have 
been accepted by the majority of the Unionist 
party. Till Thursday, however, there was another 
contingency which could not be altogether overlooked. 
Mr Balfour is credited with much shrewdness and in- 
sight, he must be in possession of a good deal of in- 
formation as to what the feeling of the party is, he is 
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“not supposed to have any rooted objection to Mr Cham- 
| berlain’s views, and it is certainly to his interest to 
| secure the largest attainable measure of Unionist 
| agreement. If, then, the condition of the party is 
| what Mr Chamberlain declares it to be, why has not 
| Mr Balfour frankly identified himself with his former 
| colleague, when to do so would at once have given 
| him the clear policy and the enthusiastic followers he 
/so much needs? Hitherto, seemingly, Mr Balfour’s 
| reading of the situation has not squared with Mr 
Chamberlain’s, and until now it was possible that his 
acquaintance with the function and working of political 
| machinery was too intimate to make him attach much 
weight to the ‘* practical unanimity ’’ of a well- 
engineered caucus. Now, however, he has seemingly 
| given up the hope, if he ever entertained it, of arriving 
| at one certain conclusion on this point except after a 
The relative places of the two men in the 
rty must be left to the next Parliament to settle. 

If there were any among Mr Chamberlain’s audience 
last Tuesday who looked beyond the momentary ex- 
citement of a rousing speech, they must have felt that 
there was thunder in the air. The most ardent follower 
of Mr Chamberlain cannot but recognise that this kind 
of language is not commonly used of a Prime Minister 
by a professed follower and former colleague on what 
he himself describes as ‘‘ the very brink of a General 
Election.’’ They had only to wait till Thursday morn- 
ing to find their hopes or their forebodings justified. 
The Times of that day gave in its first leader 


| pa 


some very plain advice to Mr _ Balfour. His 
appeal to the party, he was told, ‘‘has_ not 
met with any adequate response.’’ On the con- 


trary, ‘‘the most important private member of the 
party, wielding far greater influence than any other 
that can be named, has issued an appeal of a different 
character.’’ It is for Mr Balfour to consider whether 
the situation thus created does not alter his position 
so greatly as to make it no longer advisable for him 
to meet Parliament once more. With the party in its 
present condition he could not hope to carry any useful 
measure, while the dissolution would be thrown so 
late as to make the session *‘ useless for whatever party 
might come into power.’’ What ‘‘ may well appear to 
Mr Balfour the proper alternative ’’ is that he ‘‘ should 
decide at once that he can no longer count upon the 
hearty support of a united party, and should at some 
early date place his resignation in the hands of His 
Majesty.’’ The interest of this advice lay in its author- 
ship. Did it simply express the opinion of the Times as 
to what Mr Balfour ought to do, or was it an announce- 
ment of what Mr Balfour intends doing cast in a form 
which is part counsel and part prediction? The fact 
that an almost identical article appeared in the Daily 
Telegraph on the same morning seems to leave no 
doubt upon this point. Mr Balfour, to say the least, is 
contemplating resignation. This does not necessarily 
mean that his mind is made up. ‘The intimation of his 
purpose may conceivably be put out in the hope of 
evoking a remonstrance from his followers so brim- 
ming over with confidence and devotion as to wipe out 
the memory of the resolutions adopted at Newcastle 
and Bristol, and of Mr Chamberlain’s comments on 
them. In that case the purpose might be abandoned, 
and the preparations for a necessarily barren session 
be renewed. ‘It is hardly likely, however, that this 
expectation, supposing it to be entertained, will bear 
any fruit. The division in the party will continue, 
and nothing but a dissolution can decide whether Mr: 
Balfour’s followers do or do not constitute that in- 
finitesimally small minority which Mr Chamberlain 
described at Bristol. 
There is one element in this forecast which will’ 
prove less accurate than the Times assumes_ it to 
be. That Mr Balfour should prefer resigning to 
dissolving is natural enough, though the tactical 
superiority of this course is less marked when it 1s 
taken at least two months before the time when Parlia- 
ment ordinarily meets. There might have been a very 
real advantage in forcing the Liberals to take office 
when to do so would have necessitated some declara- 
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But to | sumer—assuming that under a tariff reform régime he 
| were ever considered at all. 


These considerations are 


than make some changes in the form of the Election | perfectly obvious, but according to Mr Chamberlain, 


addresses put out by the new Ministers. 


appearance of the Liberal Government would be in the 
Parliament which had given them a majority. At the 
same time, we see no possible reason why the next 
Prime Minister, whoever he may be, should undertake 
the work which properly belongs to the present holder 
of the office. It is Mr Balfour’s policy that has to 
stand a trial; it is Mr Balfour’s administration that 
has to be acquitted or condemned ; and it follows from 
this that it should rest with Mr Balfour to fix the time 
and circumstance of the dissolution. Whoever it may 
be that the King is pleased to send for, he may quite 
rightly decline the task of forming a new Cabinet until 
a new Parliament is in existence. To do this before 
the General Election would merely derange all 
the business of administration, and compel the new 
Ministers to spend in election preparations the time 
which they ought to be giving to learning their work 
and getting acquainted with their staff. Had Mr 
Balfour chosen to resign when he was beaten in the 
Commons there would have been a technical propriety 
in his taking this course. But when the motive of his 
resignation is not a hostile vote in the House of 
Commons, but the apparent dispositions of his own 
professed followers, it is not his place to make over 
to a successor the one step which can give him the 
certainty he is in search of. Mr Balfour has no cause 
for resigning, since he still commands a majority in 
the Commons, and this, as he has told us again and 
again, is all that a Minister can require. What he is 
no longer sure of is a majority in his own party, and 
about this resignation will tell him nothing. This is 
the answer which the politician to whom the King pro- 
poses to entrust the task of forming a Cabinet may 
properly return to His Majesty’s request, and it will 
surprise no one if the King should take the same view. 


MR CHAMBERLAIN’S PROCESSES OF THOUGHT. 


In the speech by which he is recognised as having given 
the coup de grice to the union of the Unionist party, Mr 
Chamberlain may also be said to have reached the 
climax of riot in unproved and unprovable statement. 
What can be said, for example, of his assertion that 
‘“‘you cannot have retaliation—and the more you look at 
it, the more it will be clear to you—without a general 
tariff.” Why not? If that is the result of Mr Cham- 
berlain’s continuous thought on this subject, it can only 
be said that the processes of his mind are not the pro- 
cesses of a reasoning machine. Retaliation, so far as it 
goes, is the negation of a general tariff. It isaseries of 
special, and in their nature temporary, tariffs, evolved for 
the treatment of emergencies created by what are, or are 
supposed to be, fiscal attacks by individual foreign 
nations, and designed to be withdrawn in each case 
when the attack to be dealt with is abandoned. It has 
never been explained by Mr Balfour, Mr Chamberlain, 
or anybody else how in any supposable instance retalia- 
tion is to be worked without doing more harm than 
good, and, in particular, without setting up a protective 
operation, the withdrawal of which would be felt as and 
would be a grievance to the industries affected by it. 
But if the British nation were, in a mood of resentment, 
to give its countenance to retaliatory fiscal experiments, 
there is no conceivable reason why, as Mr 
Chamberlain asserted at Bristol, they should first 
setup a general tariff. If country A. can be justly 
charged with the “ outrageous unfairness ’ which 
has been assumed to be the legitimate occasion 
for setting up a retaliatory tariff, it would plainly 

€ in every respect as easy to enact penal duties 
against that country, while admitting freely the exports 
of countries B. C.D. and E., as to raise by 10 or 20 or 
more per cent. against the offending country an all round 
Customs barrier already existing. It would also be more 
Impressive to adopt the former course, and vastly more 
cenvenient to that unfortunate individual, the home con- 
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The dissolu- | “ the more you look at it 
tion would come in January, and the first official | clear to you” 





the more it will be 
that they are to be disregarded. 
The meaning of this statement of his, of course, really 


| is that if you are aiming, not at Retaliation, which might 
| be theoretically defended on Free Trade grounds, but at 


_the gradual building up of a system of Protection, you 
will find it highly convenient to have a moderately low 
| tariff wall all round to start with. That is, no doubt, 
| true; and that is what Mr Chamberlain and his followers 
| are more and more openly aiming at. The Newcastle 
| caucus last week was a frankly Protectionist caucus ; and 
Mr Chamberlain’s comparison in his Bristol speech 
| of the industrial conditions of this country and of 
| Germany, unquestionably meant that Protection was 
the right policy—the best for the home producer not 
only in his own country, but also in foreign neutral 
markets. He might possibly say that he would prefer 
Free Trade all round to Protection all round, but a good 





half of his argument, if it has any purport at all, is 
directed to show that, while the principal other nations 
remain Protectionist, we shall be fools to remain any- 
thing else. 

We are to begin, therefore, if we follow the poliffcian 
who is shouldering the Prime Minister aside from the 
leadership of the Unionist party, with a general tariff, on 
which all-round wall we shall proceed to erect a. 
thorough-going Protectionist chevaux-de-frise at this, that, 
and the other point, under the name of Retaliation ; and 
having done so, we shall be educated up tothe adoption 
of the full-blown fiscal policy by which, Mr Chamberlain 
tells us, our competitors have ‘‘ amply secured ” the ends 
they hadin view. That appears to be the anticipation ; 
and if for a moment we could suppose it likely that,the 
British people would accept the lead thus given, the 
calculation on which it is based would more than 
probably be verified. NRetaliation breeds retaliation, 
thence arise tariff wars, and tariff wars lead not to 
| Free Trade and peace, but to Protection and chronic 

strife. 

Such is the outlook to which one-half of Mr Chamber- 
lain’s argument leads us. The other half leads by a 
shightly different road to the same goal. The establish- 
ment of a preferential system within the Empire will, so 
far as it goes, be a fiscal attack by us on other countries. 
Its leading feature is to bea 2s duty on corn. Indeed, 
at Bristol Mr Chamberlain went so far as to say that that 
was all he wanted, in order to enable the Colonies to “give 
us a preference, which, I| think, is of infinitely more 
value.” If Canada, however, is to have a preference on 
her corn, it is hardly to be supposed, and we do not 
imagine that Mr Chamberlain does suppose, that it 
would be possible to satisfy Australia without, at the 
very least, a preference on her meat—even on the 
immense assumption, for which he has never yet 
attempted to show the slightest cause, that she 
would consider it reasonable, if preferences were being 
given, that she should go without any advantage 
on her wool. Supposing, however, the preferences 
stop at food, what would be the case, for example, 
with Argentina? Of her total exports to us, which 
amounted in 1rg04, to £23,035,000, as much as 
£18,745,000 were accounted for by cereals and meat. 
Mr Chamberlain’s plan, as he explains it, is that the pre- 
ference given will divert the whole supply of the articles 
upon which it is given ‘from foreign countries into the 
hands of our own relatives, our brothers across the 
seas.” That is an essential part of his contention that 
the policy of fiscal preference will not raise prices. 
Therefore, clearly, Argentina will stand to lose a trade 
worth over eighteen millions sterling to her through the 
preferences given by us to our colonies. Can she,in Mr 
Chamberlain’s favourite phrase, be reckoned on to take 
this smashing attack “lying down”? 
she? Is she not, on the contrary, certain to enter upon 
a course of retaliation against us, if she can see the 
slightest hope of making it successful? And so, it would 
seem, the policy of uniting the Empire by fiscal - 


preferences will involve the opening up of an en- | 
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tirely new field for tariff wars, which, while they 
last—and they are apt to become chronic—will 
inevitably dislocate industry and diminish employment 
here, and so tend to produce that antagonism between 
material interest and Imperial feeling among our work- 
ing classes which, for the sake of Imperial unity, it is 
vital to prevent. 

Thus we see that Mr Chamberlain does not follow 
out the questions naturally rising out of the policy 
which he advocates, or turns his back on the conse- 
quences to which it leads. Perhaps this is not alto- 
gether surprising, since when he does attempt to deal 
with the difficulties inherent in his project he plunges 
into inconsistencies so grotesque that he can hardly be 
supposed not to have an uneasy consciousness of their 
absurdity. As we have said, he argues that prices will 
not be raised by his preferential system, because the 
whole supply of the article affected will come from the 
colonies when their productive power is properly 
developed by this fiscal action on our part. Yet he pro- 
claims it as an equally essential part of his programme 
that taxes shall be reduced on tea, sugar, and tobacco; 
and when one asks how, the answer is that these 
reductions will be rendered possible by the proceeds of 
the duty on foreign corn, which he has just told us will 
shut out that source of supply, and make us wholly 
dependent on the colonies. Ifa great party can accept 
as its leader in fiscal policy the man whose processes of 
thought are thus illustrated, it will deserve all the 
wreck and discredit which such conduct must inevitably 
entail. 





FINANCIAL REFORM IN THE GERMAN EMPIRE. 


Tue German Reichstag in its winter session, which 
begins next Tuesday, is called upon to meet a need 
which was temporarily obviated by Prince Bismarck in 
1879, but has again been pressing ever since the new 
century began. Deficits in the Imperial Budget have 
become chronic: the new naval scheme will nearly 
double their normal amount: other pressing demands 
add as much again. The strain has_ ultimately 
to be borne, under present conditions, by the 
treasuries of the separate States. Indeed, its incidence 
on the State Governments is the main safeguard of the 
constitutional right of the Reichstag to discuss and vote 
the Budget of the Empire annually. Were the Im- 
perial revenues derived solely from Imperial taxation, 
the Imperial Government might spend as it pleased 
until it became necessary to ask for more. But, as 
things are, the deficit must, as a rule, and according to 
the Constitution, be made up by the State Govern- 
ments, so that not only is their attention secured to the 
roposals of the Imperial Government when set before 
heir representatives in the Federal Council, but it is 
necessary for that Government to assess the ‘‘ matri- 
cular contributions ’’ of the State Governments yearly, 
and to present the Budget which contains them to the 
Reichstag for acceptance. Prince Bismarck, as is well 
known, tried to abolish this system by so increasing 
indirect taxation as to make it possible permanently to 
substitute grants in aid of State revenue for demands 
on the State Governments. But to maintain the consti- 
tutional safeguard of the Budget, the Catholic Centre 
and the Liberals insisted that the matricular contribu- 
tions should be still annually assessed, and that the 
grants-in-aid should take the form of annual repay- 


i ments of them from certain indirect taxes ear-marked 


for the purpose. These repayments have been insuffi- 
cient for some vears to cover the State contributions, 
but the States have not been able to increase these 
much, and the perturbations introduced into State 
finance by the uncertainty of the amount which the 
Reichstag will see fit to demand has been bitterly re- 
sented by State Ministers, and by at least one reign- 
ing prince. New Imperial taxation is a necessity. To 
prepare the public mind for it, the North German 
Gazette has been publishing a series of inspired 
articles, which show the needs of the Empire and in- 
dicate the proposed remedies. Without repeating all 
the details, the results may be summarised thus. The 
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annual deficit in the Imperial Budget, after getting all 
that is to be got from the State contributions, would 
be, under present conditions, between 80,000,000 and 
90,000,000 marks—¥.4,000,000 to 14,500,000. Be- 
sides this there are new and quite unavoidable 
demands. The debt of the Empire in 1877 was 
72,200,000 marks; now it is 3,500,000,000. Pro- 
vision must be made for its regular extinction at a 
definite rate. Then, retrenchment (according to the in- 
spired writer) has been carried to an extreme in Im- 
perial expenditure, but it is often only postponement, 
and is more costly in the end. The Imperial Pension 
Fund (originally founded, by the way, out of the 
French milliards) has been so heavily drawn upon to 
cover deficits that it will be bankrupt in 1910 ; there are 
other demands for pensions, and for larger allowances 
to civil servants, due to the increased cost of living ; 
the normal expenditure on the army is increased by 
about thirty million marks a year, owing to the adop- 
tion of two years’ service. These new demands alto- 
gether will eventually reach some eighty million marks 
annually. Add about ninety millions for the chronic 
deficit, and seventy-eight for the new naval scheme, 
and, with a margin for possible extension, it results 
that the Empire must find about 250 million 
marks of new revenue (£ 12,500,000) per annum. 
Of this, about a tenth will, it is hoped, be provided by 
that portion of the revenue under the new Customs 
tariff which is not ear-marked under the clause carried 
by the Catholic Centre at the end of 1902 for a widows’ 
and orphans’ pension fund. The rest will be got from 
beer (60 million marks), tobacco (40 million marks), an 
increase of the stamp duties and Imperial death duties 
(together, 120 million marks). The existing beer tax 
will be increased, we are told, and that part of the 
Empire in which it is levied can bear it, for its 
incidence per head of population is only about a seventh 
of what it is in the States—Bavaria, Baden, and Wur- 
temberg—which derive their own revenue from the 
taxation of beer, and pay contributions out of the pro- 
ceeds to the Imperial Government. The fact that 
Bavarian beer, for instance, is much more largely con- 
sumed outside Bavaria than North German beer is out- 
side the Imperial tax area appears to be overlooked in 
this calculation, and it is indicated that the Southern 
States will have considerably to increase their contri- 
butions, and that the tax will be so graduated that the 
large breweries will pay more than the small. Here 
is material for complaint from the trade and the 
Southern States. In the tobacco trade the complaints 
began weeks ago, in anticipation of a disturbance of 
the industry, and the news of the proposals have not al- 
layed them. The differentiation against foreign tobacco 
and cigars, it is suggested, may lead to the increased 
growth of tobacco in South Germany, possibly on un- 
suitabie land, and, therefore, to the detriment of the 
native trade. The tax on cigarettes and cigarette 
papers, also, will disturb the industry, and it may well 
be doubted whether it is wise to disturb these great in- 
dustries at a time when crises are impending in so 
many others owing to the expectation that the new 
tariff and treaties will shut German goods out of other 
European markets, and to their action already in send- 
ing German capital abroad. Beer and tobacco are re- 
garded as necessaries of life by the German people, 
and attempts to tax tobacco have twice been foiled. 
In view of the existing labour troubles, largely caused 
by the high price of meat, and certain to be multi- 
plied next February by the operation of the new tariff, 
it seems as if the taxes on beer and tobacco were cer- 
tain to be bitterly resented by the working men. Of 
the stamp duties, those on invoices (I rachtbriefe) and 
on railway tickets, will probably be resented likewise. 
Again, there is no doubt that some of the State 
Governments, and the Prussian landowners generally, 
dislike the new succession duties as much as the landed 
interest in Great Britain disliked Sir William Har- 
court’s death duties in 1894. Finally, the succession 
duties are to be so adjusted that part of the proceeds 
shall be added to the grants-in-aid to the States, and 
the matricular contributions are never to exceed the 
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amount of the grants—so that they remain only in; in the country, the gold in the pockets of the people, and 
name, and lose their function as a check on Federal ; also the gold heldas till money by the banks, since, very 
extravagance. — That part of the scheme should arouse | properly, he maintains that such gold, being in actual 
strong opposition. | daily use, cannot be regarded as a reserve. He writes off 

At the same time, there seems no probability that also the gold held by the Scotch and Irish banks against 
the Reichstag will reject the Navy Bill, or will insist | their note circulation, and thus he arrives at the conclu- 
on further retrenchment, which, indeed, seems im- _ sion that the only real reserve is comprised in the cash 
possible. The only sign of opposition to the Navy Bill | held by the Bank of England. For even of the stock of 
comes from the Social Democrats, who number little | coin in the Bank of England only a portion can, he con- 
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more than a fifth of the Reichstag, and, if Germany is 
to have a modern navy at all, it stands to reason that 
the size and the cost of the ships must be increased 
in accordance with the most recent demands of naval 
experts, and that the lessons of the Russo-Japanese 
war must be taken to heart, as has been done in the 
proposal to increase the torpedo-boat divisions, and 
the cost of the boats. Naval expenditure always tends 
upward, and a plan which takes 18 years to realise 
must be subject to revision meanwhile. The new 
cruisers, again, are a necessary corollary of German 


commerce. Indeed, a Westphalian paper declares that 
the scheme is not nearly large enough—though the 
interest of the coal and iron trades is probably ex- 
pressing itself there. The country, in short, except the | 
Social Democrats, will accept the expenditure as eon 
evitable, and the contest will be over the new taxes 
—more particularly over points of technical detail, 
which are not yet before the public. The inspired 
defender of the scheme leaves a somewhat vague 
margin in his estimates, and the virtual extinction of 
the system of matricular contributions will be : 





of strong opposition on constitutional grounds, 
both from the Liberal groups and from the Catholic 
Centre; otherwise, the contest seems likely to turn 
on points of detail—though the estate duties will no 
doubt be resented on principle by some of the most 
faithful supporters of the Government. The decision, 
as usual, rests with the Catholic Centre, and they will 
doubtless be prepared to give the Government most of 
its demands—on terms. But Germany is not a rich 
country, save by the intelligence of its citizens. It 
remains to be seen whether the electorate will bear 12 
or 13 millions sterling of additional taxation with 
patience, and what effect it may produce on the Social 
Democratic vote at the General Election of 1908. 





OUR ATTENUATED GOLD RESERVES. 


In the address on “ The Gold Reserves of the United 
Kingdom,” which he delivered last week at the Institute 
of Bankers in Ireland, Mr Alfred Clayton Cole, a 
director of the Bank of England, had an easy task in 
demonstrating that the banking business of this country 
is at present conducted on far too narrow a basis of | 
actual cash. This is a fact that is now so generally 
recognised, and by none more clearly recognised than 
by bankers themselves, that it may be said the only 
question remaining in regard to it is, how such a 
perilous defect in our monetary system is to be 
remedied. It is not necessary, therefore, to deal at any 
length with that portion of Mr Cole’s paper which was | 
directed to show how attenuated is the gold reserve upon | 
which our huge superstructure of banking credit has been 
built up. Mr Cole’s presentation of this part of his subject 
was luminous and convincing, but it will suffice for our 
present purpose if we set out the conclusions to which it 
led. These, stated in his own words, are—‘“ (1) Our total 
stock of gold in the United Kingdom is over | 
£100,000,000, probably over £110,000,000, though an 
exact figure cannot be arrived at. (2) Of this stock | 
only some £14,500,000 can be properly called reserve. | 
(3) In view of the increase of our banking liabilities an | 
increase of our gold reserve is desirable. (4) The ex- | 
pense of increasing our gold reserve should fall on the | 
bankers, as it is due to the increasing magnitude of | 
their transactions that an addition to our cash reserve is , 
desirable.” 
In arriving at his estimate of £14,500,000 as the | 
amount of our gold reserve, Mr Cole writes off from his | 
estimate of £110,000,000 or so as the total stock of gold 





| Same reason. 


tends, be regarded as a reserve. Taking the Bank 
return of October 25th, Mr Cole pointed out that the 
amount of cash held by the Bank against its deposits at 
that date was £21,480,000, and then he went on to say, 
‘This is really the only available reserve in the United 
Kingdom, and of this it is only reserve, strictly speaking, 
to the extent of that portion of it which the Bank does 
not require for its own business.......... One-third of 
the cash held by the Bank of England may be considered 
requisite for its own business. The result is that only 
two-thirds of the £21,480,000, i.e., £14,500,000, can be 
strictly considered as reserve.” 

Against this reserve of £14,500,000 the banks have 
incurred deposit liabilities to between {800,000,000 and 
£ 900,000,000, and in all that Mr Cole had to say as to 
the peril involved in holding so dangerously small a 
reserve against such enormous liabilities we cordially 
concur. But we cannot follow him at all so un- 
reservedly in his suggestions as to how this highly 
unsatisfactory condition of affairs is to be remedied. 
The maintaining of a more adequate gold reserve is, he 
holds, and rightly so, only a question of expense. 
But who is to bear the expense? “Anyone who 
examines into the situation with a candid mind,” says 
Mr Cole, “ must, I think, agree that it is unreasonable 
to expect the Bank of England shareholders to do more 
in this respect than they do at present. The Bank of 
England keepsa cash reserve of some 45 per cent. I had 
the figures made up last year, and the average for the 20 
years ending December 31, 1903, was 46°6 per cent., 
while the average of the other bankers is not over 15 per 
cent. On this point, therefore, I think the position of 
the shareholders of the Bank of England—receiving a 
dividend of g per cent., against dividends of the joint- 
stock banks of 12 per cent. to 22 per cent.—is unassail- 
able, and that they are not called upon to pay for an 
increase of reserve that is not required by the Bank’s 
own business,” 

This is, of course, a very natural position for a 
director of the Bank of England to take up, but we 
cannot agree that the case for the Bank is so unassail- 
able as Mr Cole seeks to make out. To begin with, 
the proportion of reserve held by the Bank is, 
according to his own showing, not so large as he repre- 
sents it. In calculating it, he has worked out the 
percentage which the whole of the cash in the Banking 
Department bears to the liabilities. But he has himself 
told us that one-third of that cash cannot be regarded as 
a real reserve; and, accepting this computation, the 
average reserve with which Mr Cole is justified in 
crediting the Bank is one not of 45 per cent., but of 30 
per cent. We do not wish to press this correction 
unduly, but when putting forward such calculations as 
that submitted by Mr Cole, it is desirable tu be accurate, 
Of more importance is it to point out that in this matter 
of the reserve the Bank lies under special obligations 
which result from special privileges accorded to it. It 
is because of those special privileges—the exclusive right 
of note issue, &c.—that it occupies its present position, 
and has come to be the centre of our one-reserve 


| banking system, and for that reason much more is 


required from it in the matter of holding and maintaining 
a sufficient reserve than is expected of other banks. If, 
then, it wishes to divest itself of this responsibility, it 
must be prepared to be divested of its privileges also. 
And the comparison which Mr Cole institutes between 
the dividends of the Bank of England and those of other 
joint-stock banks is faulty also, and for very much the 
The capital of the Bank of England, upon 
which the dividend is payable, is larger in proportion to 
its utilizable funds than are the capitals of the other 


banks ; and it is not because it earns less upon its funds, 
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but because its earnings have to be spread over a pro- 
ee capital that its dividend is smaller. 

ut then it is because it created a large capital which 
was used to finance the Government that it acquired its 
favoured position. And having for that purpose created 
a larger capital thdn would otherwise have been required 
for the conduct of its business it must not complain if it 
cannot pay as large a dividend as banks that are not so 
burdened. 

For these reasons we cannot accept Mr Coles’ con- 
clusion that no portion of the expense of maintaining a 
larger gold reserve should be borne by the Bank of 
England. We quite agree that in this matter the 
joint-stock banks have been culpably negligent, and have 
been relying far too much upon the Bank of England. But 
if the latter is to maintain its position in our monetary 
system, then in any scheme of reform it must be 
prepared to co-operate with the other banks, and 
bear its fair share of any necessary expense. It cannot 
without detriment to its own interests hold aloof, and tell 
the other banks that in whatever they may do towards 
putting our banking system on a sounder basis it will 
take no part. We trust, therefore, that in what he said 
on the subject Mr Cole was speaking for himself only, 
and not indicating the policy which the Bank has decided 
to pursue. One thing, however, the joint-stock banks 
may very well be called upon to do for themselves, and 
that is to present their accounts in such a formas to 
show clearly what their real position in regard to reserve 
is. That cannot be ascertained from the accounts as 
at present presented, in which their cash in hand is 
lumped together with various other items in one total. 
If instead it was stated separately, the exact position of 
- the banks in regard to their reserves would be made plain. 
And were this done, the weakness of the position of 
many of them would be made so evident that they would 
quickly be compelled to take measures to strengthen 
themselves. Such a reform could best be brought about 
by agreement between the banks, and voluntary action 
on their part 


. is infinitely preferable to compulsion, 
which otherwise may have to be applied. 


EGYPTIAN VALUES AND FINANCE. 
(FROM A CORRESPONDENT.) 
ALEXANDRIA, November 18. 
A wave of depression such as has not been known for 
a long time is sweeping over the Egyptian markets in 
Alexandria and Cairo. Yesterday stocks and shares 
fell away all along the line, from National Banks down 
to the latest flotation. Stringency of money and the 
political outlook are assigned as causes of this crisis, 
which, however, it is tolerably certain is only transi- 
tory. The present time is usually the critical period 
of the year in Egypt, when the cotton crop is just 
about to be raised, and when both cultivators and the 
fellaheen, who for the last eight months have been 
spending to their uttermost piece of gold, are draining 
the towns of their funds. It is well known how the 
latter in turn have been draining London. As a 
matter of fact, the banks in Cairo.and Alexandria are 
tightening the strings round their customers on loan 
account, and the majority have been called upon to 
reduce their debit balances within stated times. Of all 
the land and financial flotations of the past twelve 
months, not a single one has been admitted to rank 
as bank security ; and on sound stocks and shares the 
banks are now, with few exceptions, charging not less 
than 7 or 8 per cent. for loans. This fact is all 
the more striking in view of the remarkable growth in 
banking, and, therefore, banking competition, since 
last year; and to the legion of banks which have 
lately invaded Egypt, it is announced that the Wiener 
Bank Verein will soon be added, as a development of 
its extension in several centres of the Ottoman Empire. 
The stringent measures related are naturally pro- 
ducing their effect, but that the ultimate result will be 
salutary there can be no doubt. Egypt has for some 
time been given over to an orgy of speculation ; 
young men, mostly of Italian, Greek, 
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nationality, who should be slowly building up careers 
of usefulness in commerce and administration, are 
crowding the bourses, possessed of, say, £50, easily 
earned, and as easily spent, in one week, but not a 
penny the next. It will be all the better for the social 
stability of Egynt when this speculative element has j 
been reduced. It is hardly probable that the drain 
by Egypt upon Europe for gold is at an end. On the 
contrary, it is bound to become more insatiable the 
moment cotton begins to be shipped away. The result 
of this process is estimated to enhance the internal 
wealth of Egypt by some six million sterling, as the 
net profits realised on its cotton. 


THE SALT MONOPOLY. 


Among the disturbing factors of the market, that of 
the salt concession is in the forefront. On the rumour 
that the Government intended withdrawing the Salt 
and Soda Company’s concession, the shares went to 
pieces for a time, and wild excitement prevailed on 
the bourses. Lord Cromer’s remarks at this juncture 
are of special interest. His Lordship reviewed the 
question of the salt monopoly in his last report. “I 
regard it,’’ he says, ‘‘ as one of the greatest remaining 
blots on the existing fiscal system. A country less 
adapted for a monopoly of salt than Upper Egypt can 
hardly be imagined. The desert is full of salt, which 
can be had for the trouble of taking it away. 
Smuggling takes place, and it is practically impossible 
to stop it, and it cannot be doubted that the measures 
taken to repress the contraband trade are rightly re- 
garded by the population as oppressive. I hope, 
therefore, that the financial situation will at some 
future time permit of a large reduction in the royalty 
now paid on salt. A small reduction would merely in- 
volve a loss of revenue, and would not lead to any 
considerable increase of consumption.”’ 

In 1904 £182,000 was the revenue derived by the 
Government from the salt royalties; the total con- 
sumption being 60,000 tons. Although the company 
vends its salt at £5 per ton, ££3.40 of this price 
accrues to the Government as its royalty. A state- 
ment is published to-day that a modus vivendi is within 
sight, the company receiving in return for the loss of 
its monopoly a six-year concession of all the salt pits 
of Egypt. 

POSTSCRIPT. 

Since the above was written an authoritative state- 
ment has been published announcing that the Financial 
Adviser will at the end of the budgetary year propose 
the abolition of the present salt monopoly upon terms 
which should not interfere with the present prosperity 
of the Salt and Soda Company. The retail price of 
salt will be diminished. 


THE HOME RAILWAY POSITION. 


Tue traffic returns of the principal Home Railways 
have now in most cases shown continuous increases 
for upwards of two months, and the effect has 
naturally been to raise the market prices of the 
ordinary stocks. It should be borne in mind, how- 
ever, that the takings of the first six weeks of the half- 
year were below those of the corresponding period in 
1904, and that consequently when the tide turned there 
was some leeway to be made up. 

In a review of the general position now as compared 
with a year ago, the traffic returns, although the first, 
are not the only factor to be taken into account, and 
following our usual practice at about this period, we 
propose to show, as nearly as may be, what the posi- 
tion is, after taking due notice of all the considerations 
bearing upon it. Taking the estimates of traffic first, 
the following is a statement of receipts from each 
class of traffic for the period from July 1st to Novem- 
ber 19th, with the increase or decrease as compare 
with the adjusted figures for the same period last 


and Syrian} year :— 
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Passengers. Goods, &e. j Aggregate. 
| scadietlleatassinic sieiieaciiitinidaetiead 
Company. aie af Increase | Increase | Increase 
Receipts. | or , Receipts. or Rec eipts. or 
Decrease. | Decrease. Decrease. 
Sa aeieatian Lesion Nisei cece ai 
English. £ £ £ £ £ £ 
Furness .....-+- 76,056— 1,695 139,991+ 22575 216,047 20,880 
Great Central .. 456,773 + 9,981 991,520 + 84,326. 1,448,293) 94,307 
Great Eastern ..} 1,396,000— 10,500, 894,600— 14,300 2,290,600! 24,800 
Great Northern..| 1,073,339;+ 6,509, 1,310,849 + 17,228 2,384,188 23,737 
Great Western..| 2,551,000 + 7,500 2,481,400 + 68,400) 5,032,40¢ 


Lancashire and 


Yorkshire .. 


+ 
> 
+ 
+ 75,900 
1,070,305 + + 
+ 
+ 


13,126 1,273,696 + 46,341 2,344 
London & N.-W.} 2,743,000 + 20,000 3,206,000 + 99,000 5,949,000}+ 119,000 | 
London & 8.-W.} -1,412,500+ 17,400 571,3500— 4,300! 1,983,800 13,100 


London, Brigh- 











ton, &c. ....] 1,050,318— 1,351 330,783 — 2,393 1,381,101; 3,744 
Lon., Tilbury, & | } 

Southend ..) 172,681 + 4,242, 46,669. 2€00, 2.9,350 + 1,642 
Midland........ | 1,630,023, + 23,56], 3,001,488'+ 110,669 631,511) + 134 
North-Eastern..| 1,369, a35|— 14,1%| 2,402,761 + 43,749| 3,772,056|+ 29, eas | 
N. Staffordshire. ‘| 109,854 9| '247;167/+ 8.299| 357,021) + aa 
s.-East. & Chat.) 1,584,514, + 23,724 446,385, + 826 2,030,897| + 

576,221 


| 16,695,659 + 98,402 17,344,607 + + T7819 54,040266) + 
Hall & Barnsley) oe | ee 196,513 


_ Sil 
Metropolitan . 


M3 827} + iil 
577,021 
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This shows that the 16 companies have secured in 
the aggregate an increase of £577,021, of which 
£99,513 was derived from passengers, and 47477,508 
from goods and minerals. For a considerable num- 
ber of weeks there was an actual falling off in pas- 
senger receipts, and even now four of the companies 
report a decrease in that branch as compared wien 
last year, and the largest increase is that of 423,72 
on the combined South-Eastern and Chatham system. 
There are also four decreases in merchandise, but the 
increases are much heavier than the gains in passenger 
traffic, and in the aggregate returns only three com- 
panies, the Great Eastern, London and Brighton, and 
Hull and Barnsley have to report decreases as com- 

pared with last year. 

The next consideration is what proportion of the 
gains or the losses will be absorbed or saved in work- 
ing expenses? This is the most uncertain factor we 
have to deal with, as so much depends upon whether 
the railways can reduce the ratio of expenditure to 
receipts. That can only be known when the accounts 
are rendered, and in the meantime the best approxi- 
mation is to work out the proportion at the same ratio 
as obtained in the last period for which the figures are 
obtainable. In the following statement the increases 
and decreases in. traffic receipts are reduced by an 
amount equal to the percentage of working expendi- 
ture to receipts that obtained in the half-year ending 
June 30th last, the presumption being that where there 
is a gain it will have required an outlay of this per- 
centage to earn it, and where there is a decrease a 


corresponding saving will have been effected in ex- 
penditure. 


| 


Less Estimated | Net 























Name of Company. {nevor T’eC-| WorkingExpenses Increase 
Receipts. | Rate. | Amount iD he 
. . | Vecrease. 
£ 7) ee 

Furness ......eeceeeee0e + 20,880) 54 + 11,275)+ 9,605 
Great Central ...., 2 + 94,307) 66 (+ 62,243 + 32,064 
Great Eastern .......... — 24800 65 ~— 16120— 8680 
Great Northern .........+ 23,737) 66 + 15,666+ 8071 
Great Western.........., + 75,900 64 + 48,576/+ 27,324 
Hull and Barnsley ......— 311i 62 |}-  193— ‘118 
Lanes, and Yorks. ......, + 59,467) 60 35 670) + 23,797 
London and N.-Western..|+ 119,000) 64 76,160\+ 42,840 
London & South-Western + 15,100) 64 8,384,+ 4,716 | 
pe , Brighton, &c....|— a “a 62 ij 42, sas a 1,423 | 

ondon, Tilbury, and| 

Sentai .....0 «sce + 1,642) 64 1, 951+ 
Metropolitan ......¢6..|+ _ 1,111) 49 it 544+ 
Middeed- oo cccciccccecct* 134,230 63 i+ 84,565) + 
North-Eastern........+.|+ 29,645) 64 i+ 18, 973) # 
North Stafford.......... + 8,307 60 (+ 4 984) + 
South-Eastern& cai 24,550; 68 [> 16, 694+ 
bi le 577, oi! Pe Te 366, 151) + 210, 870 





It will ie understood that if ‘the companies, or any or four companies are to increase their payments to 


| ordinary stockholders. 
aggregate | 
the amount of the in- | 
the | 


one of them, can reduce the ratio of working expendi- 
ture, the reduction would affect the 
receipts, and not merely 
Prewes or decrease, and, in view of that fact, 
; dante now arrived at may be considerably different | 
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in the actual results. Still, they are the best approx: 
mation that can now be given, and we next show how 
they will be affected by two factors which are more 
definite in character. The first of these is the balance 
brought forward from the last half-year’s accounts, 
since by so much as this exceeds or falls below the 
balance brought in at July 1, 1904, the revenue for the 
current half-year will be increased or diminished by 
comparison. 

The other is the increase in capital charges, and 
though this is not to be stated with exactitude, 
for our present purpose we have taken the actual 
pa expenditure for the June half-year, 1905, 
and the estimated outlay for the half-year now in 
progress, and calculated the charge at 4 per cent. per 
annum on the total. The effect of these operations 
is to convert the net increase of ¢:210,870 shown in 
our last table into a decrease of £20,832, as appears 
below :— 





AGGREGATE Net RESULTS. 


Net Amount 











Increase Esti- |‘, : | Requir’d 
‘ ; os oe ail Net Gain 1, Pay 
Name o | Decrease a Increase “ % per 
Company. | in ee in = | — 
| Traffic, , Capital ‘for alf- 
Half-Year. Caen Date. | Yearon 
{ Above. \Ordina’y 
—— | 
£ £ £ £ £ 
PRCMORS cccecs + 9,605 — S 588 + 9,008 13,210 
Great Central..|+ 32,064 + 3,661 20,900+ 14,825) "I 
Great Eastern..— 8680+ 4,019 4616— 9,247 76,814 
Great Northern'+ 8,071— 25,766 6,057,— 23,752) 84,315 
Great Western..|+ 27,324 + 2,915, 45,391 — 15,152; 163,767 
Hull & Barnsley|— 1184+ 1,997 777+ 1,102, 16,500 
Lancs. & Yorks!+ 23,797 + 1,109} 17,175+ 7,731; 92,025 
Lon. & N.-West.|+ 42,840! — 108 14,677+ 28 1055} 214,428 
Lon. & S.-West.\+  4,716'— 86, 11,255— 6,605) 66,000 
Lon., Bght’n,&c..— _-:1,423|}+ 6,904 8.772 — 3,291 48,488 
London, Tilbury! + 591— 4,088 3,452 — 6,949) 9,317 
Metropolitan o|+ 567\— 15,146 9,347 — 23,926 28,660 
Midland .......+ 49, i — 12499 19,842+ 17,324 203,877 
North-Eastern. \+ 10,672| 474 24463— 13,317 157,035 
North Stafford. . 3, 323|_- 2,780 1,237 — 694 17,473 
South-Eastern ) | 4 4,.007}+ 2,435 3,658 + 2,784 50,234 
& Chatham ) | (+ 3, 849| — 937 1,640\+ 1,272) - 
+ 210, 870 _ 37, 875 193,827-—— 20, 832 1,341,241 











* These companies have preference stce ks on which dividend has not been paid, 


The reduced balances brought forw ard will in three 
cases pull down the receipts from revenue very con- 
siderably. The Great Northern brings forward £ £25,766 
less than last year, and though it has an estimated in- 
crease of £23,737 in traffic, it can hardly, unless 
this is considerably augmented in the remaining weeks 
of the half-year, pay a higher dividend than last year. 
The Metropolitan, with a gain of 41,111 in receipts, 
is still £14,000 down as compared with last year, 
owing to the smaller balance brought in, without 
taking into account any increased capital charges, and 
the Midland’s big increase of 4/134,230, is attenuated 
by the various deductions to £1 17,324. A reduction in 
the rate of working expenditure would in that case 
make a great deal of difference, and in the case of the 
Lancashire and Yorkshire and the London and North- 
Western a slight economy would probably enable an 
increased dividend to be paid. ‘The Great Central, 
too, has already a fair amount in hand towards the 
| dividend on the next preference issue that ranks for 
dividend. 


As before intimated, the constituents are much too 


49,665 | uncertain to enable precise dividend forecasts to be 
10,672 | made at the present stage. 
3.323 brought out by our deductions, there must be a further 
7,836 | considerable gain in gross receipts during the remain- 


According to the results 


ing weeks of the half-year, or else working expenses 
must be on a generally lower basis, if more than three 


On the other hand, there 
seems little need to apprehend reductions in more 
than one or two cases, and these may be avoided if 
circumstances remain favourable for the rest of the 
half-year. 
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THE BEIRA RAILWAYS AND THEIR DEBENTURE 
HOLDERS. 


We directed attention in June last to certain remark- 
able allegatjons which had been put forward by the 
Debenture Holders’ Committee of the Beira Railways 
in regard to the policy of the British South Africa Com- 
pany. That Committee have now formulated further 
charges of a still more extraordinary character, and 
while we have no wish to prejudge the case, we cer- 
tainly think that the assertions contained in a circular 
letter issued by the debenture holders’ representatives 
are such as to call for a prompt explanation from those 
whose action has been impugned. In June last the 
directors of the Beira Railways officially intimated that, 
owing to the continued depression of trade in Rhodesia, 
the earnings of the line were insufficient to meet the 
interest on the 44 per cent. debentures due on July rst. 
The Committee formed to represent the debenture 
holders promptly traversed the statement that the in- 
sufficiency of the earnings of the railway was due to 
trade depression. They affirmed that, on the contrary, 
it was the policy of the board in maintaining rates at 
an abnormally high level that rendered it impossible 
for the line to earn sufficient to pay the coupon. The 
majority of the shares, they affirmed, were held in 
trust for voting purposes by the British South Africa 
Company, and ‘‘ we are satisfied,’’ they added, ‘‘ that 
such a tariff as has existed could never have been im- 
posed if it had not been for the exceptional position 
in regard to Rhodesia and its railways enforced by the 
British South Africa Company, which has always been 
intimately connected with the trade, politics, and 
politicians of Cape Colony, the interests of which may 
be thought to conflict with those of the Port of Beira 
and the Beira Railway Company.”’ It was further 
alleged that while charging the people of Rhodesia 
from £9 10s to £16 per ton for goods imported by 
them, those who controlled the railway had hitherto 


paid only £3 per ton for carriage of the materials im- 


ported by their own railways. 

From the statement now issued by the Committee, it 
appears that the action taken by that body has so far 
been successful that the board has announced a reduc- 
tion of from 10 per cent. to 35 per cent. in rates, and 
that an assurance was given at the general meeting of 
shareholders by Mr Rochfort Maguire, one of the re- 
presentatives of the Chartered Company on the board, 
that his company would do all in their power to send 
traffic over the Beira line. But if the Committee’s 
statement is accurate, the board on that occasion de- 
manded as the price of their friendship acquiescence on 
the part of the Committee in the adoption of a report 
and accounts in which some extraordinary discrepan- 
cies appeared. None of the directors or officials, it is 
declared, seemed able to explain these discrepancies, 
whereupon the Committee felt bound to move an 
amendment to the resolution for accepting the report 
and accounts. But according to the Committee, the 
directors threatened to break off all friendly negotia- 
tions if the amendment were pushed to a vote, where- 

upon the Committee allowed the report and accounts 
to pass without further protest, on the board under- 
taking that the points raised by the Committee should 
be thoroughly investigated. That investigation has 
been made, and so say the Committee, ‘‘it is 
now admitted that the directors’ report, when 
carefully compared with the audited accounts, 
overstated the net receipts of the railway from 
Beira to Salisbury by some £82,000.’’ A still more 
serious matter is raised in the statement before 
us. Under a working agreement entered into last 
vear between the Beira Railways and the Mashona- 
land Company, the latter agreed to work their own 
and the Beira lines for a period of 30 years, and, ac- 
cording to the Committee, undertook to provide and 
repair the rolling-stock, the arrangement being that 
they were to receive 5 per cent. for the use of it. 
ny Notwithstanding this,’’ says the Committee’s 
statement, ‘‘the Mashonaland Company, during the 
‘‘last five years has charged against the ad AR Ath AR REAGAN BE ie ATR IIEC I RE TE 


’? 


eee 


THE ECONOMIST. 


oe tc, 
ee enn 


[November 25, 1905. 
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the repair of this 
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‘receipts of the 

‘“least £60,000 for 
‘stock, and this fact is not disclosed 
‘“the report or the accounts presented to the 
* shareholders at the recent meeting. Your Com- 

‘mittee only discovered this fact by most carefully 

“analy sing the accounts and checking the figures by 

‘means outside the knowledge of any ordinary share- 
‘“holder.’’ The gravity of these assertions is obvious, 
but the Committee go further, and state that after the 
directors had declined to lay a joint case before counsel 
upon the matter, the Committee proceeded alone, and 
were advised that on the true interpretation of the 
agreement the Mashonaland Company are not entitled 
to charge the repairs of the rolling-stock against the 
Beira debenture holders and shareholders. The Com- 
mittee hearing that the directors intended on this to 
make a fresh agreement with the Mashonaland Com- 
pany, asked, they state, to be consulted before any 
new arrangement was entered into, but being unable 
to get an undertaking to that effect, they have issued a 
writ against the company in question. 

The Beira Railways, it appears, are absolutely at the 
mercy of the British South Africa Company. The Com- 
mittee assert that the Beira Company consists of 
600,000 shares, upon which nothing has been paid, and 
that 305,000 of these shares, constituting the voting 
majority, stand in the name of the Chartered Company, 
who have issued scrip against them, while themselves 
retaining the voting power. Thus, the control of the 
railways is in the hands of a company whose interests 
may at times, as the Committee point out, be opposed 
to those of the debenture holders, ‘‘ the only people 
who have risked their money in the venture.’’ The 
situation as thus described is, indeed, of a most extra- 
ordinary character. The default on the July coupon 
has resulted in an action being commenced by a de- 
benture holder for the appointment of a receiver, but 
if this action proved successful, the Mashonaland Com- 
pany, it appears, would be in a position to contend 
that a non-cumulative rent charge of £42,500 held 
by them was thereby converted into a prior lien deben- 
ture of £/850,000, which could be enforced against the 
Beira Railways by foreclosure or sale. In order to 
prevent such an untoward development, the Debenture 
Holders’ Committee succeeded.in getting their chairman 
joined as a co-defendant with the Beira Company in 
the action, and the plaintiff's motion has been post- 
poned until January. But whatever the result of that 
action may be, the allegation, as we have shown, has 
been made that the company’s default is due to the 
deliberate policy of the Chartered Company in main- 
taining abnormal rates ; that misleading and inaccurate 
statements were submitted at the meeting of share- 
holders ; and that large sums of money to which they 
were not entitled have been surreptitiously paid to the 
Mashonaland Company. These statements so far are 
assertions only, but they are assertions of a very 
serious nature, and in justice to themselves the 
directors of the British South Africa Company 
ought to meet them without delay. That com- 
pany has been given vast powers by the Govern- 
ment under its Charter; but if it were proved that 
those powers were being used for purposes of oppres- 
sion, it would be not only the right but the duty of the 
Government to intervene. And if the allegations which 
we have described are proved to be in accordance with 
the actual facts, the verdict of unprejudiced people will 
be that those responsible for the conduct of the Beira 
Railways have acted both unjustly and oppressively 
towards a body of British investors. 

TT 
ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, October 
THE BUDGET. 
Concress has not yet disposed of the only business 


for which it was convoked to an ‘“ extraordinary 
session. The delay rests with the Senate, or, rather, 


at 
rolling- 
in either 
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the work already twice done ; first, by the Minister of 
Finance, and afterwards by the Budget Committee of 
the Chamber of Deputies. The details of the expendi- 
ture authorised by the Chamber have already been 
ublished, the total amount being $24,119,659 gold 
and $123,673,352 m/n; of which amounts the Public 
Debt is responsible for $23,748,430 gold and 
$17,905,298 m/n; the Army and Navy _ require 
$13,000,000 gold and $30,200,000 m/nj; and Justice 
and Education take $21,481,000 m/n. 

It is stated that the Senate intends to make con- 
siderable additions to the expenditure, but, as both 
Chambers have agreed, subject to the settlement of 
a trifling difference between them upon the estimates 


of the revenue, viz., gold and 


%? 


$47,340,458 


$71,922,000 m/n, to cover the ‘‘ ordinary ’’ expendi- 
ture, the Minister of Finance and the two Budget 
Committees are engaged in the attempt to reduce 
various items of the expenditure approved by the 
Deputies, so as to meet the demands of the Senate, 
without disturbing the equilibrium established in the 
Budget. (This is an instance of the uncertainty of 
Argentine finance.) 

The ‘‘ extraordinary ”’ expenditure (for public works) 
amounts to $3,020,000 gold and $20,395,205 m/n, to 
be met by the issue of bonds authorised by the re- 
spective laws directing the execution of the works, 
and $3,790,600 gold and $5,018,037 m/n cash repre- 
senting ‘‘credits of the Treasury for advances for 
works under special laws.’’ This means that these 
amounts have been paid in cash out of general revenue, 
instead of in the authorised bonds, but the bonds have 
not been cancelled, and will find their way into circula- 
tion when the need for them arises. 

PROVINCIAL BANK OF BUENOS AYRES. 

Some of the holders of Provincial Bank certificates, 
who refused to accept bonds for the full amount of the 
certificates, bearing interest at 4} per cent. and 
amortisation at 1 per cent., are now disposed to take 
them, instead of insisting upon 2 per cent. amortisa- 


November 25, 1905. | THE ECONOMIST. 
with its Budget Committee, which is doing over again | Territory, and realised from the sale $9,019,900 m/n, 
The 


tion. The Provincial Government, however, has, so far, 


| declined to renew the negotiations, but the matter will 


probably be arranged, as Governor Ugarte wishes, 
previously to his leaving office, to re-establish the 
Provincial Bank. 
PROVINCIAL HYPOTHECARY BANK. 
The remarkable speculation in the Cedulas of this 


bank is continued. Large amounts are apparently 
sold and bought on the Bolsa; yesterday the sales 
amounted to $800,000, and the closing price was 
43-20, but there is reason for believing that there are 
very few genuine transactions, and that the ring of 
speculators buy and sell among themselves in order to 
affect the quotations in London. The Provincial 
Government stands firm in its resolution not to 
increase taxation in order to pay the Cedula-holders 
more than can be realised out of the assets of the 
bank. The Committee of Cedula-holders has issued 
another manifesto, to prove that the Province is liable 
to pay the interest upon the Cedulas, without waiting 
for the close of the liquidation, and that, when the 
deficit of principal has been definitely ascertained, it 
will be liable to pay the amount. This is certainly the 
fact, but as Congress and the Provincial Legislatures 
will probably enact any laws that may be necessary 
for compelling the creditors to accept such a composi- 
tion as the Provincial Government may think proper 
to offer, the speculators who hope to obtain payment 
in full, or even 50 per cent., may find themselves woe- 
fully deceived. Meanwhile, those who have been con- 
cerned in creating the ‘‘ boom” have reaped a rich 
harvest. 

The two banks have the benefit of the‘‘ Moratoria ”’ 
law till the beginning of 1907, so that the Provincial 
Government may, if it so please, postpone till the end 
of next year the making of any arrangement with the 
creditors. 

SALES OF NATIONAL LAND. 

_The National Government sold by auction, a fort- 

night ago, 1,124,339 hectareas of land in the Pampa 
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being about $8 per hectarea on the average. 
highest price was $15.60, and the lowest $2.70. A few 
years ago it could not have sold the land at a dollar 
per hectarea. The land was in the first instance, in 
pursuance of a law to that effect, offered for sale at 
fixed prices to applicants, the condition being that no 
one person should apply for more than one lot of 
2,500 hectareas, the object in view being to sell the 
lands to those persons who would actually occupy 
them. There were, however, more than 4,000 applica- 
tions, and, therefore, the sales were effected only in 
those cases in which only one application had been 
made for the respective lots. An attempt is now being 
made by disappointed land speculators (who, no doubt, 
had made numerous applications in different names) to 
prevent the completion of the sale by auction, on the 
ground that the Land Office ought to have permitted 
biddings only by the previous applicants. 


THE STRIKES, 


The strikers have all returned to work—that is to 
say, all those whom the employers were willing to take 
back again; many of the railway engine-drivers and 


é 


other employés who joined in the strike 


99 


out of sym- 
pathy ’’ for the dock labourers have lost their em- 
ployment, and as they are marked men, by an agree- 
ment among all the railway administrations to com- 
municate to each other the names of their employés 
who have rendered themselves obnoxious, they will 
have to take to some other occupation or to leave the 
country. 


CENTRAL ARGENTINE AND ROSARIO RAILWAYS. 


Mr Loveday, the general manager of the Amalga- 
mated Companies, is going to London, having been 
summoned there by the board. Possibly the reason 
is that it is necessary to arrange with him for the 
presentation of another Bill to Congress for the sane- 
tion of the amalgamation. It is certainly unfortunate 
that the companies should have effected the amalgama- 
tion de facto without the previous authorisation or ap- 
proval of the National Government, as the course 


adopted enabled the opponents of the fusion of railways } 


to work upon the susceptibilities of the members of 
Congress by making it appear that the English com- 
panies disregarded the authority of the Argentine 
Government. It will be a difficult matter to arrange, 
except by the companies offering much _ greater 
advantages to the nation than would have been 
obtained by the dropped Bill. 


WOOL AND WHEAT. 


The season has been favourable for both these staple 
productions of Argentina. The wool is now coming 
into the market in excellent condition, and prices are 
satisfactory. . 

The wheat crop promises a large yield, rain having 
fallen recently just when it was wanted, and the locusts 
having come too late to do any damage to the wheat. 
The quantity available for exportation will probably 
exceed the exports of this year by 500,000 tons. 
Already an exportation of 2,509,000 tons has been re- 
corded, and there is still a very large quantity to be 
despatched, the loading of steamers having been 
delayed by the strikes. 

Some of the Cabinet Ministers, the functionaries 
connected with the port, and representatives of the 
shipping and exporting interests, made a visit of in- 
spection to the port a few days ago, and the Ministers 
were made acquainted with the improvements, both in 
construction and in utilisation of the docks, basins, 
&c., which are absolutely necessary in order to 
facilitate the quick despatch of cargo steamers. It is 
therefore hoped that the delays which occurred during 
the past exporting season will not be repeated. 
Arrangements are also being made at Bahia Blanca for 
enabling ships to be more rapidly loaded, as it is there 
that the pressure will be the greatest, for the area of 
wheat-growing land on the line of the Southern Rail- 
way is greatly in excess of that of last year. It is in- 
tended to use lighters for transferring the wheat from 
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the railway wagons to the ships which cannot be 
moored to the wharves, and in this way it is calculated 
that 7,000 tons a day more can be shipped than has 


- 


been possible this year. 
GOLD-DREDGING COMPANIES. 


These companies are still under a cloud. It is pro- 
posed that four of the ‘‘ San Juan de Oro’’ companies 
should be amalgamated, in order to share in the great 
expense necessary for having new surveys made by 
experts to ascertain whether there is really any gold 
that can be obtained by dredging. 

The Maito Grosso Company will, it is considered, 
yield a fair return, in time, for the capital invested. 


COAL. 


_ A company has been formed for searching for coal 
in the territory of Neuquen. It is found there near the 
surface, and of good quality, it is said, but the inten- 
tion is to make borings to the depth of 300 metres, 
and it is hoped to find thick beds of coal of the first 
quality. 

CONVERSION OFFICE. 

The stock of gold now amounts to $81,400,000, 
against which notes have been issued at the rate of 
227.27 per cent., in addition to the $285,000,000 un- 
guaranteed. 

It seems that the notes are to a great extent in 
actual circulation, as the banks are not overstocked. 





BUSINESS NOTES. 


The New Japanese Loan.—The new Japanese loan 
is to be of the amount of £ 50,000,000, bearing 4 per 
cent. interest, and the issue price has been fixed at go 
per cent. Half the amount named is to be offered for 
subscription next week, and the proceeds are to be 
applied to the conversion of internal loans. The 
balance will be held in reserve for the conversion of the 
6 per cent. Customs loan, and for other purposes. 
This latter loan amounts to £22,000,000, and the 
Japanese Government have the right to redeem it in 
April, 1907, but if they take steps for its conversion 
before that date the payment of a cash bonus to the 
holders will be necessary. As we intimated some weeks 
ago, a large proportion of the forthcoming issue will 
be taken by Paris, which, for some time past, has been 
desirous of securing a direct interest in Japanese 
finance. Of the 425,000,000 to be issued on Tuesday, 
£12,000,000 will be offered by the Paris house of 
Rothschild ; £:6,500,000 in London ; £,3,250,000 in the 
United States, and 43,250,000 in Germany. It is not 
often that a nation’s credit is improved by a great and 
protracted war, but Japan has enjoyed that experience, 
and is now able to appeal with confidence to French 
investors, who, on the other hand, hesitate about lend- 
ing money to their country’s ally. 


Baltimore and Ohio.—This important member of the 
Vanderbilt system of railroads has just issued its ac- 
counts for the year ending June 30th last. They show 
that considerably improved results have been secured, 
and the surplus over the sum required to pay the 4 per 
cent. dividend which the common stock had received 
for four years was so substantial that the dividend was 
raised to 5 per cent. in September last. The results 
as compared with 1903-4 may be summarised as fol- 
lows :— 








— 1903-4. Increase. 
$ $ 
Gross earnings.........++ 67,689,997 .. 65,071,081 .. 2,618,916 
Operating expenses........ 44,710,603 .. 43,628,864 .. 1,081,739 
Net earnings from operation 22,979,394 .. 21,442,217 .. 1,537,177 
Other income ..........-. 2,976,998 .. 2,648,597 .. 328,401 
Gross faeces ......-.. ... 25,956,392 .. 24,090,814 .. 1,865,578 
Deductions from income .. 12,282,396 .. 11,733,454 .. 548,942 


Net income...... 13,673,996 .. 12,357,360 .. 1,316,636 
Of the total increase in gross receipts, amounting to 
$2,618,916, much the larger porticn, or $1,989,984, 








1905. 


was derived from freight traffic, chiefly coal, and there 
was an increase of $670,693 in passenger receipts, 
while what is called express traffic fell off to the 
extent of $34,458, and miscellaneous receipts were 
$16,251 less than in the previous year. From the 
surplus of $13,673,996 the directors have applied 
2,500,000 for additions and improvements, to which 
$2,000,000 were allotted last year, dividends on the 
Common and Preferred stocks absorb $7,992,042, 
against $7,370,482 in the previous year, and a sum of 
$1,500,000 is applied to ‘‘ Rolling Equipment depre- 
ciation,’’ for which there was no corresponding alloca- 
tion last year. With some minor additions and deduc- 
tions, there was a surplus of $1,823,332 to carry to 
profit and loss account, making, with the surplus of 
$7;311,955 existing at June 30, 1904, a total balance 
to credit of that account at June 30 last of $9,135,287. 
The extra 1 per cent. per annum on the Common stock 
involves an additional payment of about $1,243,000, 
and as it was paid for one half of the year under review, 
it seems to be fairly well secured in all ordinary cir- 
cumstances by the surplus of $1,823,332 over and 
above the $4,000,000 applied to ‘‘ betterments.”’ 


Another Big Brewery in Difficulties.—The circular 
issued by the directors of Watney, Combe, Reid, and 
Co., Limited, to their shareholders is not calculated to 
revive the interest in brewery stocks that was apparent a 
little time back, since it indicates that though profits may 
fluctuate from time to time in sympathy with the cost 
of brewing materials, there is in many cases a more 
serious consideration for shareholders in the form of an 
over-valuation of properties consequent upon thescramble 
for public-house properties that took place a few years 
ago, during which brewery companies were induced to pur- 
chase at the most absurd prices. The disclosure in the case 
of Watney, Combe, Reid, and Co. should induce share- 
holders in other concerns to demand an authoritative 
valuation of the properties. The directors of Watney, 
Combe, Reid, and Co., though asserting that trade has 
fallen off to a serious extent, are frank enough in 
admitting the main cause of the losses the company has 
suffered. They say “there has been during the past 
five or six years an unprecedented decrease in the con- 
sumption of beer and in the business (both sales 
and profits) done in licensed public - houses, with 
a consequent and corresponding depreciation in 
the value of such properties. Many of these pro- 
perties were bought at a period of high prices, and 
loans in connection therewith were made to our cus- 
tomers, a large number of whom are now unable to con- } 
tinue to pay the agreed instalments of principal and |, 
interest, with the result that these loans must be treated 
as partially irrecoverable.” From one cause or another, | 
the directors find that there is a total loss of capital, 
including goodwill, to provide for of £ 2,389,057, this being 
arrived at after absorbing reserves amounting to 
£820,352. It is proposed to meet this by simply writing 
down the amount of the deferred stock from £3,185,410 
to £796,353. The suggestion is entirely to be com- 
mended, since if a loss has been incurred, from 
whatever cause, it is the deferred shareholders who 
should be called upon to provide for it, and it is well 
that there isno attempt, as so frequently occurs, to saddle 
the preferred stockholders with a portion of theloss. More- 
over, the writing-down makes no difference whatever to 
the intrinsic value of the deferred stock, since in case 
there is a return of prosperity, the reduced amount 
of stock will be entitled to all the surplus profits, as it is 
at present. The effect should rather be to increase the 
market value, since if the valuation taken has been as 
careful as is asserted, there is more ground for believing 
that the reduced amount of stock will be represented by 
tangible assets. The immediate effect of the proposal 
has been to reduce the price of the deferred stock from 
21, at which it stood a week ago, to 17. At the latter 
figure the total value of the stock is £541,690, or 
£254,663 less than the amount to which the directors 
propose to write it down. j 
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The De Beers Report.—The accounts of the De Beers] ever having come up as a legal question. This 
Company disclosed a further diminution in the value of | decision, of course, relates only to companies whose 
the diamonds sold, and, consequently, in the net profits | dividends are limited by statute. 
derived from the working of the mines. The diamonds ase 
produced realised £ 4,802,844, against £4,918,568 in the 
previous year, and as the expenditure was about the 
same, or £2,937,509 as compared with £2,936,799, the 
net profit was £116,434 less, or £1,865,335, against 





Railway Interests and the United States Government.— 
In dealing with the coming struggle between the rail- 
day interests of the United States and the Govern- 
ment over the question of fixing rates, the Wall Street 


£1,981,769. Receipts from dividends and other sources, | Journal declares that, although the ssa, miles of 
and the addition of the balance brought forward, brought railroad existing in that country, representing a total 
up the available total to £2,646,784, as compared with | Capital of $13,000,000,000, a~e operated by 200 com- 
£3,012,961 last year. The dividends of £1 each on the | panies, their control is centralised in the persons of 
preferred and deferred shares absorb £1,800,000, | about eight or nine great financiers. The position 
whereas last year the amount distributed was £2,175,000, | is a striking one, and as regards the fight that 


the deferred shares then receiving £1 7s 6d per share. | js to come, the authority already quoted remarks: 
The diminution in the amount of the net profit is small, | «« Much more depends upon the outcome than a mere 
and a concern which earns nearly £ 2,000,000 is certainly | decision as to the control of railway rates ; the moral 
not in a bad way. Still, the facts that the “blue| results must be far greater than any material conse- 
ground” worked is of somewhat lower grade than quences, however important they may be. That the 
formerly, and that the Premier Mine is producing great forthcoming battle over this question will be one of 
quantities of diamonds, the prospect for De Beers seems | the most memorable contests between the power of 
to be a continued, if small, diminution in the returns | the federal administration and the strongest financial 


rather than a return to the higher figures of previous years. power in the country can be said with entire con- 
In other respects the position seems to be satisfactory. | fidence.” i 


The directors report that the contract with the Diamond 
Syndicate is still on a satisfactory footing, and that the 
market for diamonds remains buoyant. The company 
has considerably increased its output of explosives, the 
production for the year being 175,281 cases, and the 
directors anticipate that this will be exceeded in the 
current year. Reference is made to the progress of the 
Fourteen Streams-Klerksdorp Railway, which it is 
anticipated will be bringing supplies of coal to Kimber- 
ley before the end of December next; and to the com- 
pany’s appeal to the House of Lords for a final decision 
on the question pending with the Income-tax Commis- 
sioners in regard to the assessment for income-tax of 
the De Beers company’s profits. 


The World’s Supply of Iron Ore.—A recent report by 
the Finance Committee of the Swedish Parliament con- 
tains some interesting data as to sources of iron ore 
supplies, their probable extent, and their relation to 
the world’s requirements. The following is a state- 
ment compiled by the Iron Age from the report in 
question of the present annual product, consumption, 
and exportation of iron ores of the leading iron pro- 
ducing countries in the world :— 


Present Present 
Present Annual Annual 
Workable Annual Home Con- Export- 
Ore Fields. Output. sumption. ation. 
. Million Million Million Million 
Income-Tax on Stock Issue for Dividend Arrears.— The 


Tons. Tons. Tons Tons. 
. . . . : United Stthttic cccucesnc, SE vcca WO toca TW acee we 
pertinacity of the Inland Revenue Office in pushing anak Britain..... Shaan. EE tae = D040 dea a 
claims for income-tax is usually so great that it comes | Germany..... RS ee os, ges ae 
z $ _ many 

somewhat as a surprise to find that department giving a. amas taeeshaeese. a eeee Z ‘ia : ited 7 
up, without a legal contest, a claim that it has once | Prance.......... a io ec A nee, A oi 
put forward. This apparently has occurred in the case ouaten uasbasanersness 1,000 voeee ; wees ; coee 6S 
of the Entre Rios Railways Company, which issued ein...) ee 2 ee 


4#651,500 of Second Preference stock for the purpose 
of funding the arrears of dividend on the First Pre- 
ference stock. The Inland Revenue authorities 
claimed income-tax upon this stock, but the company 
contested the claim, with the result that it has now 
been abandoned. Prima facie, at all events, it might 
be argued that the stock being issued in lieu of divi- 
dend was liable for income-tax at least upon its market 
value. But the authorities, it would seem, are not pre- 
pared to push this contention to the length of litiga- 
tion, although they have in the past pursued with 
vigour claims of a far more questionable character. 


Dili ccscuscecece: MMM eics Maas Ss 


Our contemporary adds that the world’s iron require- 
ments, which in 1800 were only about 2,000,000 tons, 
have since increased by leaps and bounds, as is seen 
from the following table, showing the world’s total 
pig-iron production during each quarter of the cen- 
tury :— 

Million Million Million Million Million 

Tons. Tons. Tons. Tone. Tons. 

1800-25. 1825-50. 1850-75. 1875-1904. Totals. 
Great Britain. 8 .. 4 .. 100 .. 230 .. 3B 
France ...... So ‘os GD co ae sm, ws 
United States 2 .. ove BB « OS. 





Germany .... 2 T co DB ce 


GEE. oenesss Bs ee ee 


Nabi... Bs Oe ho... Te. Oe 


By allowing for low-grade ores and waste, it has been 
| estimated that the corresponding ore consumption up 
| to date has totalled 3,300 million tons, and, as last 

; ; ; | year’s pig-iron production reached nearly 50,000,000 
year ought to be calculated as inclusive of income- | tons, the present annual ore requirements must be 
tax. It appears that from 1847 downwards the maxi- | from 100,000,000 to 150,000,000 tons. At the present 
mum dividend of 10 per cent. was paid by the com- | rate of consumption, therefore, at least 10,000 million 

' 
j 
| 
i 
| 


Statutory Dividends and Income-Tax.—The House of 
Lords has this week dismissed the appeal of the Ashton 
Gas Company against the decision of the Court of 
Appeal that, according to the true construction of the 
company’s private Act, under which the maximum divi- 
dend is 10 per eent., the profits to be divisible in any 


in a a aLmEY_ Nn eeeeeeeeSSeSeEeES 





pany in full without deducting income-tax, and Mr | tons of iron ore, or the whole stock in sight, would 
Justice Buckley, before whom the case first came, held | be required before the end of the present century. By 
that this was a distribution in excess of the amount | allowing for the increased consumption at the rate of 
allowed by the company’s Act, as the shareholders, in | the increased output during the last 30 years, Mr Had- 
addition to the 10 per cent., received an indemnity | field, in his presidential address before the Iron and 
against liability for tax. The Lord Chancellor, in | Steel Institute in May last, arrives at the conclusion 
giving judgment, expressed his agreement with Mr | that 45,000 million tons of iron ore will be required 
Justice Buckley’s comments as to such a plain matter | during the present century. 
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Wills and Bequests.—The Jilustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

£. 


13,485 
101 ,674 


Dr Thomas John Barnardo, F.R.C.S., late of St 
Leonard's Lodge, Surbiton 
Mr Henry Sotheran, late of Heathside, Beulah Hill ... 
} Mr William Ralph Smith, late of The Gables, Uttoxeter 
| New road, Derby 
| Colonel Thomas Huddlestone, late of St Mildred’s Court, 
Westgate-on-Sea, Kent oe 
Mr Jobn Eyton Williams, late of Chester 
Miss Helen Mary Hutchins, late of 23 Fopstone road, 
ET EES i cinine nen dgene se sak eieemciaN em min ob aie o oe 


Rev. the Hon. Stephen Willoughby Lawley, late of Spur- 
field, Exminster, Devon .... 


96,265 


49,793 
35,089 


22,599 


Mr Henry Manvuer Reap, of the London Bank of 
| Mexico and South America, has been elected a director 
of the Peruvian Corporation in the place of Mr Chas. 
Grey Mott, deceased. 


Tue Commissioners of Inland Revenue have entered 
into an agreement with the Cardiff Corporation for the 
composition of the stamp duties payable on transfers 

of an issue of £608,000 34 per cent. redeemable stock, 
} 1925-1965. 


We are informed that Cammell, Laird, and Co., 
Limited, have purchased one-half the ordinary shares 
of the Fairfield Shipbuilding and Engineering Com- 
pany, Limited, of Glasgow, and that certain of the re- 
serve ordinary shares of Cammell, Laird, and Co., 
Limited, have been applied for by and allotted to cer- 
tain ordinary shareholders in the Fairfield Company. 
The latter company has purchased a substantial in- 
terest in the Coventry Ordnance Works, Limited, the 
remainder of the capital in which is held by Cammell, 
Laird, and Co., Limited, and John Brown and Co., 

Limited. 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 23. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
Nov. 23,1905. Nov. 16, 1905. 


° 
182,500,000 Q .. 182,500,000 0 


Nov. 24, 1904. 

; e 

Capital of the Bank 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law of June 9, 


1857) 
Reserve of the Bank and 
its branches 


8,002,313 54 8,002,313 54 


22,105,750 14 .. 22,105,75014 . 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 
ial Reserve 8,407,444 16 .. 8,407,444 16 
otes in circulation 4,461,781,775 O ..4,515,431,780 0 
25,655,287 27 


Interest on securities trans- 
ferred or deposited .... 21,890,196 46 .. 
9,938,873 39 .. 9,947,327 82 


8,002,313 54 
22,105,750 14 
4,000,000 0 
ee 8,407,444 16 
- 4,252,793,210 0 
20,794,997 64 
9,634,348 89 
285,010,719 9 
445,993,318 40 


Bank notes to order, re- 
ceipts payable at sigh 

Treasury account current 
creditor 

Current accounts, Paris .. 

Do branch bank 
Dividends payable 
Discounts and sundry inte- 


rests 
Rediscounted the last six 
Sundries 


78 
96 ee 


e+ 346,135,006 
46 .. 414,756,751 
77,206,370 0 .. 69,749,000 0 


1,588,252 81 1,699,753 66 
9,780,224 7 «. 9,477,341 2 


1,462,991 40 
108,788,916 43 


eo» 5,430,420,104 3, 


1,116,000 0 .. 1,110,000 0 .. 
93,964,165 ee 109,571,198 26 .. 
eceveceses 5,739,805,021 54 ..5,736,197,686 &1 


CREDITOR. 
Cash in hand andin branch t ° f e t e 
banks 3,931,419,254 32 .. 3,995,088,418 45 ..3,757,989,606 84 
Commercial bills everdue.. 37,225 0 « 2,009,645 68 .. 25,299 30 


Commercialbillsdiscounted 
in Paris not yetdue .. 331,227,869 91 .. 321,077,654 984 .. ae 3 


Treasury di 148,263 56 
abs 403,663,528 0 416,562.425. 0 .. 407,758,336 0 
57,000 O .. 950,000 0 


57,000 0 
ublic securities .. 158,415,636 22 .. 163,795,772 1 .. 173,452,995 60 

Do by branch banks .... 312,072,689 0 310,788,554 0 320,882,516 0 
Advance to the State (Con- 


ventions, June 9, 1857, 


180,000,000 0 
12,980,750 14 


180,000,000 0 .. 
12,980,750 14 .. 
99,627,144 43 


99,512,521 


Rentes Immobilisées (Law 
of June 9, 1857) 
Hotel and furniture at the 
bank and landed pro- 
® perty bennahes 
xpenses of management.. 
Employ of the special re- 


100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


29,841,591 76 .. 
5,508,894 67 .. 


407,444 J 


29,757,508 65 .. 
5,470,787 48 .. 


8,407,444 16 .. 
90,889,214 73 


28,209,159 52 
5,556,850 50 


8,407,444 16 .. 8,407,444 1 
100,510,358 13 "106817894 28 
ios 2S 5,739,803,021 54 .. 5,736,197,685 81 ..5,430,420,103 37 
The above return, compared with that for the pre- 


ceding week, exhibits the following changes :— 
INCREASE. 
Treasury account 


Private deposits 
Discounts 


& 
2,072,794 
974,641 
143,993 


24,366,025 
3,599,587 


eeesevee POC S ewe eeeF SEES EEELesesese 


DECREASE. 


£ 
2,146,024 


Cireulation 
Cc 146,766 


ash 3,669,161 
BANK OF FRANCE RATES. 

. % 
Discount seveeecoses Beeeseereseresereseses ecesevesece ° 
DPRIOEE OE DHRU dcrcepncscecncncccccccscnces mase 1 
Advances on public securities 34 


The London exchange after receding to 25f 14¢, 
is firmer at 25f 15c, but is still half a point lower 
on the week. Private discount is difficult under the 
Bank rate. Small parcels of gold are still received 
from London, and napoleons continue to be sent to Italy, 
but the stock at the Bank shows no material change, 
having gained £735 on the week. ‘The cash to-day was 
made up as under :— 

November 23.——-—, ———November 16.——-~, 
France. Francs. 


£ 
Gold.... 2,899,400,767 =115,976.030 .. 2,899,382,379 =115,975,295 
Silver .. 1,092,018,487 =43,680,739 .. 1,095,706,039= 43,828,242 


ee eee a cnnphieieiemmeen 


5.991,419,254 = 159,656,769 .. 3,995,088 418 = 159,803,537 


The following were to-day’s closing prices and the 
variations on the week :— : 
Nov, 23. Nov. 16. 
Par. f 2 f c 
Three per Cents..ccece 100 ee 99 95 99 80 
Redeemable Threes .. 100... 99 55 99 50 
Italian .......cceceee -- 105 60 105 70 
Austrian Gold 4%.... 100... 9955 99 30 
Spanish Exterior .... 100 93 20 92 273 
Russian Old Threes ... 100 72 10 
Turkish Fours........ 100 99 325 
tian Unified .... 100 106 30 
Bank of France Shares 1,000 ee 3,875 
Banque de Paris...... 500 ee 1,545 
Comptoir d'Escompte ee 652 
Crédit Lyonnais xeecee ee 1,116 
Orédit Foncier........ ee 715 
Suez Canal .......006 ee 4,380 
Northern Railway.... ee 1,831 
Western Railway .... ee 923 
Orleans Railway....e ee 1,472 
Eastern Railway...... eo 964 
Lyons Railway ...... ee 1,391 
Southern Railway .... ee 1,220 eo 1,225 
Rio Tintos Ord. ...... 250 .. 1,640 e- 1,640 
The following were to-day’s closing nrices, 
variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours 88f 55c, 
—95c; Portuguese Threes 69f 60c, + 50c; Chinese 
Fours g7f toc, — 45c; Ottoman Bank 607/, + 4f; 
Meridionai of Italy Rails 735f— 15f; South of Austria 
Shares 127f; Old Bonds 339f,-+ 2f; North of Spain 
Shares 169f; Bonds 359f 50c, + 75c; Saragossa Shares 
297f, —1f; Bonds 407t, + 3f; Tharsis Shares 147f 5o0c, 
— 50c; Cape Copper 144f 50c, + 1f; De Beers 4409f, 
+ 1f 50c; Chartered Company 49f 25c, — 50c ; Con- 
solidated Goldfields 153f 50c, — 1f; Ferreira 465f 50, + 
3f soc; Geldenhuis 1o1f, — 50c; Geldenhuis Deep 
207f 50c, + 1f 50c; Transvaal Land 67f 75c, — 25c; 
Buffelsdoorn 11t 75c, + 50c; Randfontein Estates 
57f, — 75c; Robinson Mines 212f 50c, — 3f; Oceana 
31f 50c, — 50c ; Simmer and Jack 38f 25c, + 50c; East 
Rand Proprietary 170f, — 50c; Durban Roodepoort 
sat; Rand Mines 197f50c, + 50c; Lancaster 24f, — 2f; 
Village Main Reet 1° 2f, -— joc; May Consolidated 
Bof 25¢. a 
Russian issues have been extremely sensitive during 
the week, prices showing wide margins upward or 
downward from day to day, as the news from St 
Petersburg was good or bad. Top rates were reached 
yesterday when bonds had risen 3f to 4f; to-day a 
reaction set in, but a great part of the improvement 
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1,547 
654 
1,130 
719 
4,349 
1,849 
920 
1,477 
967 
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was maintained, old Threes marking a gain of about 
33 on the week. Shares of the Banque de Paris have 
moved in sympathy with Russian stocks. French 
Threes are firmer, and have several times touched par, 
and then lost that round price, as was the case to-day ; 
Suez Canal shares are offered, the trafic receipts not 
showing the same buoyancy as last year, when the 
gain to date amounted to ten million francs 
(£400,000) ; this year the increase is only about a 
million and a-quarter (£50,000), and a reduction of 75 
centimes per ton in the tolls is to take effect from 
January Ist. 

The Chamber of Deputies commenced at the end of 
jast week, the new Bill—the fourth since 1881—to 
protect French merchant shipping by bounties. The 
first law, in 1881, established a building bounty of 6of 
per ton on iron or steel ships, and 1of or 20f on wooden 
vessels if below or above 20 tons measurement, and 
12f per 100 kilogrammes (2 cwt) for the engines, 
boilers, and machines of steamers, all for ships built in 
France. Also a navigation bounty of 1f 50c per ton 
per 1,000 miles run On oversea voyages. Foreign built 
ships put on the French register were allowed one-half 
the navigation bounty. As it was found that French 
owners purchased old foreign ships, and ran them for 
the half bounty, a law of 1893 abolished this half bounty 
for foreign vessels, and at the same time increased the 
building bounty to 65f per ton gross for iron or steel 
vessels, and that for wooden vessels to 30f if below 
150 tons, and 4of above. It also reduced the navigation 
bounty for steamers to 1f roc per ton per 1,000 miles, 
and raised it to 1f 70c for sailing vessels. This law was 
found to be too favourable for wooden sailing ships, 
and a remedy was applied by the third law, that of 
1902, which equalised the navigation bounty for sail 
and steam, and extended it to voyages between 
European ports, or ports of the Mediterranean with a 
reduction to two thirds of the bounty granted for over- 
sea voyages. It also created an optional outfit bounty 
of from two to five centimes per day in inverse propor- 
tion to the tonnage of the ship, during the time it was 
fitted out, provided that it did not exceed 300 days 
during the year. Shipowners had the choice between 
the two systems, the navigation bounty or the outfit 
bounty. This law did not satisfy builders and owners, 
and before it had been in operation two years an 
agitation was commenced for its revision, and the 
result was the Government Bill, which, after passing 
through a special committee and the Budget Com- 
mittee, came up for discussion in the Chamber on 
Friday last. A first sitting was entirely occupied with 
an academic debate on the merits of the system of 
shipping bounties, after which it was adjourned for a 
week, as the Chamber is now busy with the Budget for 
1906. The new Bill provides first for a large increase 
in the building bounty, or from a uniform rate of 65f 
per ton for iron or steel, steam or sail, to 145f per 
ton for steamers and 95f for sailing ships. The build- 
ing bounty for wooden ships, steam or sail, is un- 
changed at 30f or 4of, according to tonnage. An 
important change in the proposed new law is the 
abolition of the navigation bounty, and the substitu- 
tion for it of the outfit bounty, modified, and without 
option, The objections to the navigation bounty were, 
first, that the incidence of it was unfair, as a passenger 
steamer would run double the distance of a cargo boat 
in the year, and receive double the amount of bounty. 
Next, that owners had to sacrifice a part of the naviga- 
tion bounty to builders under contracts for the pur- 
chase of the vessel. To remedy that abuse the bounty 
to the builder is now to be raised as a compensation, 
and the owner will be able to retain the whole of the 
outfit bounty earned. The reduction of one-third for 
uropean voyages is suppressed, and owners will 
receive the same outfit bounty for all vovages, except- 
ing, of course. those in the coasting traue, or between 
French and Algeria, in which the French flag enjoys a 
monopoly. The limit of this bounty to 300 days in 
the year is also abolished. An estimate is given 
of the yield of this bounty on a_ supposed 
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The rates are for 








outfit of 330 days in the year. 
a steamer four centimes per ton per day up 
to 3,000 tons; three centimes from 3,001 tons 
to 6,000, two centimes for steamers of 6,001 tons 
and upwards ; sailing ships three centimes per ton per 
day up to 500 tons, two centimes from 5@1 tons to 
1,000, and one centime for 1,001 tons or more. 
For steamers the outfit bounty will amount to:— 
2,000 tons, Sof per day, 26,g00f for the year; 3,000 
tons, 120f and 39,600f ; 4,000 tons, 150f and 49,500f ; 
5,000 tons, 180f and 59,000f ; 6,000 tons, 210f and 
69,300f ; 7,000 tons, 250f and 75,goof ; 8,000 tons, 250f 
and 82,500f. The rate per day does not increase above 
7,000 tons. It must be stated that all the rates given 
above are for new vessels, and diminish gradually with 
the age of the ship. 

Shares of a company with a capitalof 20 million francs 
(£800,000) to work amonopoly in the production of and 
trade in currants in Greece, have been put on the Paris 
market by a group of banks of secondary importance. 
The creation of this monopoly is of no great concern 
in France, where the consumption of currants is small, 
but it may produce important results in England, where 
the consumption is large, in raising prices, and 
facilitating a corner. The Government of Athens con- 
cedes the exclusive right to the company to levy for 
20 years a tax of about 3f soc per cwt on the entire 
production, and one of 35 per cent. on the currants 
exported ; it also undertakes to prohibit in Greece the 
manufacture of alcohol from any other materials than 
raisins and currants, and not to reduce the duty on 
foreign alcohol. The importation of foreign wines is 
prohibited, with some exceptions. The Greek Govern- 
ment also concedes to the company the exclusive right 
to create warehouses for the deposit and sale of 
currants. 

Anglo-French trade in October amounted to 
44,802,000f (£1,792,080) of imports from England, 
and 98,787,000f (£3,951,480) of exports to England, 
an increase of 4,791,000f (£°191,640) in the former, but 
a decrease of 2,043,000f (4.81,720) in the latter. The 
totals for the ten months of the year were 453,720,000f 
meal of imports into France, and ggo,211,000f 
(£39,608,440) of exports to England, a gain of 
20,030,000f (£801,200) in the imports, and a loss of 
15,559,000f (£622,360) in the French exports. The 
exports of carriages, including automobiles to England, 
rose on the year from 36,705,000f (4°1,468,200) to 
44,722,000f (£1,788,880). 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 13. 

Last Saturday’s bank statement brought the unex- 
pected, a deficit in the reserves of the New York As- 
sociated Banks, the fifth in 12 years. To be sure, the 
amount of the drop in the reserves below the legal 
limit was not reat, slightly less than $2,500,000, but 
it was enough. In like preceding instances the 
United States Treasury has come to the rescue of the 
banks with deposits of large sums. Not so, however, 
this year. The Treasury might, it is true, by violating 
the letter of the law and following one of the Shaw 
precedents, place from $20,000,000 to $30,000,000 in 
the New York banks, but Government needs would re- 
quire its withdrawal at an early date. So it looks as 
if the banks and Wali Street and the business com- 
munity at large would have to fight it out as best 
they may with call loans up to 15 per cent. The im- 
mediate outcome will be watched with exceptional 
interest. Following each of the preceding periods 
referred tc, when the New York banks let their reserves 
drop below the legal limit, liquidation in Wall Street 
has been prompt to follow. That is what ought to show 
itself now. ‘There are excellent reasons for believing 
that the deficit in the bank reserves, caused mainly by 
losses sustained by some of the so-called Wall Street 
banks, was due to a further extension of credits to the 
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Wills and Bequests.—The Jilustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

£. 


Dr Thomas John Barnardo, F.R.C.S., late of St 
Leonard’s Lodge, Surbiton 

Mr Henry Sotheran, late of Heathside, Beulah Hill .... 

Mr William Ralph Smith, late of The Gables, Uttoxeter 

New road, Derby baseae 

| Colonel Thomas Huddlestone, late of St Mildred’s Court, 

| Westgate-on-Sea, Kent ...... pnlinet ean dbkuais 49,793 

Mr Jobn Eyton Williams, late of Chester 35,089 

Miss Helen Mary Hutchins, late of 23 Fopstone road, 
NIE, dshetietti ina cxcuntin) dduilins nia iene pein nee cin 22,599 

Rev. the Hon. Stephen Willoughby Lawley, late of Spur- 
field, Exminster, Devon .........ccccccsccccces ° 


101,674 


96,265 


Mr Henry Manver Reap, of the London Bank of 
Mexico and South America, has been elected a director 
of the Peruvian Corporation in the place of Mr Chas. 
Grey Mott, deceased. 


— Se me ee eee es 


Tue Commissioners of Inland Revenu: have entered 
into an agrecinent with the Cardifi Corporation for the 
composition of the stamp duties payable on transfers 

of an issue of £608,000 34 per cent. redeemable stock, 
| 1925-1965. 


We are informed that Cammell, Laird, and Co., 
} Limited, have purchased one-half the ordinary shares 

of the Fairfield Shipbuilding and Engineering Com- 
pany, Limited, of Glasgow, and that certain of the re- 
serve ordinary shares of Cammell, Laird, and Co., 
Limited, have been applied for by and allotted to cer- 
tain ordinary shareholders in the Fairfield Company. 
The latter company has purchased a substantial in- 
terest in the Coventry Ordnance Works, Limited, the 
remainder of the capital in which is held by Cammell, 
Laird, and Co., Limited, and John Brown and Co., 
| Limited. 


— Foreign Correspondence. 


FPRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 23. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Nov. 23, 1905. Nov. 16, 1905. 


6 
182,500,000 Q .. 182,500,000 0 


Nov. 24, 1904. 

; ¢c 

Capital of the Bank 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 


Seaton of the Bank and - 
meinaationiod property TO ; 0 i 7000 000 7 ve 
jal Reserve 8,407,444 16 .. 8,407,444 16 .. 
otes in circulation 4,461,781,775 O ..4,515,451,780 0 .. 
25,655,287 27 .. 


8,002,313 54 
22,105,750 14 
4 0 


000,000 
8,407,444 16 
4,252,793,210 0 


20,794,997 64 
9,634,348 89 


285,010,719 9 
945,993,318 40 
69,749,000 0 

699,753 66 


Interest on securities trans- 
ferred or deposited .... 21,890,196 46 .. 
Bank notes to order, re- 
ceipts payable at sigh 9,938,873 39 .. 9,947,327 82 
freasury account current 
creditor 397,954,860 83 .. 346,135,006 78 .. 
Ourrent accounts, Paris .. 440,625,974 46 .. 414,756,751 96 .. 
De _ branch banks 75,703,152 O .. ae 
Dividends payable 1,534,857 81 ca 
Discounts and sundry inte- 
10,283,666 90 .. 9,780,224 7 .. 9,477,341 2 
se» 1,110,000 0 .. 1,462,991 40 
ee 109,571,198 26 .. 108,788,916 43 
5,739,805,021 54 ..5,736,197,686 1 .. 5,430,420,104 3, 
CREDITOR. 
Cash in hand andin branch f © f c f e 
banks 3,931,419,254 32 .. 3,995,088,418 45 ..3,757,989,606 84 
Commercial bills overdue.. 37,225 0 a. 2,009,645 63 .. 25,299 30 
Commercialbillsdiscounted 
in Paris not yet due .. 331,227,869 91 .. 321,077,654 84 .. 227,642,322 94 
Treasury at “nes b 148,268 56 ee oe ee 119,784 66 
Commercial s, branc 
banks . , 403,663,528 0 416,362,425 O .. 407,758,336 0 
dvances on de ts o 
” bullion e 57,000 0 57,000 O .. 950,000 0 
Do in branch banks .... - ee oi ee in 
ublic securities .. 158,415,656 22 .. 163,795,772 1 .. 173,452,995 60 
Do by branch banks .... 312,072,689 0 310,788,554 O .. 320,882,516 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 1 


80,000,900 0 180,000,000 0 .. 
Government stock reserve 12,980,750 14 12,980,750 7 ce 


180,000,000 0 
12,980,750 14 
99,512,511 67 99,512,511 67 .. 


99,627,144 43 
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Rentes Immobilisées (Law 
of June 9, 1857) 
Hotel and furniture at the 
k and landed pro- 
2 perty bennehes 
Xpenses of management.. 
Employ of the special re- 


100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


29,841,591 76 .. 
5,508,894 67 .. 


8,407,444 16 


29,757,508 65 .. 
5,470,787 48 .. 


8,407,444 16 .. 
90,889,214 73 


100,510,358 13° 
WOM ini ciccceondsi 5,739,803,021 54 .. 5,736,197,685 81 ..5,430,420,104 37 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 


28,209,159 52 
5,556,850 50 


8,407,444 16 
e+ 106,817,894 28 


Francs. & 
51.819,854 2,072,794 
24.366,025 974,641 

3,599,587 = 143,993 


Treasury account 
Private deposits 
Discounts 


eerseces COR eS Seer ESOS STEEL EF ESE 


DECREASE. 


£ 
2,146,024 
146,766 


BANK OF FRANCE RATES. 
Discount ....ceceree aceccveces Srecopecocececoseces 


Advances on bullion ........- eihihensosenscenbe apeoe 
Advances on public securities 


The London exchange after receding to 25f 14, 
is firmer at 25f 15c, but is still half a point lower 
on the week. Private discount is difficult under the 
Bank rate. Small parcels of gold are still received 
from London, and napoleons continue to be sent to Italy, 
but the stock at the Bank shows no material change, 
having gained £735 on the week. The cash to-day was 
made up as under :— 

————-November 23.———. ———November 16.——-, 
France. £ Francs. 


Gold.... 2,899,400,767=115,976.030 .. 2,899,382,379 =115,975,295 
Silver ..  1,092,018,487 = 43,680,739 .. 1,095,706,039= 43,828,242 


oe ne ee ——- —_ -__. a 
——-— —— 


5.991,419,254 = 159,656,769 .. 3,995,088 418 = 159,803,537 


The following were to-day’s closing prices and the 
variations on the week :— F 
Nov. 23. Nov. 16. 
Par. Se... ¢ «e 
99 95 99 80 
99 35 99 50 
105 70 


Three per Cents....00 
Redeemable Threes .. 
[talian .......ssecece 
Austrian Gold 4 % .... 
Spanish Exterior .... 
Russian Old Threes .. 
Turkish Fours........ 
ptian Unified eeee 
Bank of France Shares 1,000 
Banque de Paris...... 500 
Comptoir d'Escompte 
Crédit Lyonnais ...... 
Orédit Foncier........ 
Buez Canal .......006 
Northern Railway.... 
Western Railway .... 
Orleans Railway...... 
Eastern Railway...... 
Lyons Railway ...... 
Southern Railway .... eo 1,225 
Rio Tintos Ord. ...... 250... ee 1,640 ie. ale 
The following were to-day’s closing nrices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours 88f 55c, 
— 95c; Portuguese Threes 69f 60c, + 50c; Chinese 
Fours 97f toc, — 45c; Ottoman Bank 607/, + 4f . 
Meridionai of Italy Rails 735f— 15f; South of Austria 
Shares 127f; Old Bonds 339f,-+ 2f; North of Spain 
Shares 169f; Bonds 359f 50c, + 75c; Saragossa Shares 
297f, —1f; Bonds 407f, + 3f; Tharsis Shares 147f 50c, 
— 50c; Cape Copper 144f 50c, + 1f; De Beers 440f, 
+ if 50c; Chartered Company 49f 25c, — 50c ; Con- 
solidated Goldfields 153f 50c, — 1f; Ferreira 465f 50, + 
3f 50c ; Geldenhuis 1o1f, — 50c; Geldenhuis Deep 
207f 50c, + 1f 50c; Transvaal Land 67f 75c, — 25c; 
Buffelsdoorn r1t 75c, + 50c; Randfontein Estates 
57f, — 75c; Robinson Mines 212f 50c, — 3f; Oceana 
31f 50c, — 50c ; Simmer and Jack 38f 25c, + 50c; East 
Rand Proprietary 170f, — 50c; Durban Koodepoort 
52f; Rand Mines 197f 50c, + 50c; Lancaster 24f,— 2f; 
Village Main Reef 112f, — 50c; May Consolidated 
80f 25¢. o, ; 
Russian issues have been extremely sensitive during 
the week, prices showing wide margins upward or 
downward from day to day, as the news from St 
Petersburg was good or bad. Top rates were reached 
yesterday when bonds had risen 3f to 4f ; to-day a 
reaction set in, but a great part of the improvement 
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was maintained, old Threes marking a gain of about 
34 on the week. Shares of the Banque de Paris have 
moved in sympathy with Russian stocks. French 
Threes are firmer, and have several times touched par, 
and then lost that round price, as was the case to-day ; 
Suez Canal shares are offered, the traffic receipts not 
showing the same buoyancy as last year, when the 
gain to date amounted to ten million francs 
(£400,000) ; this year the increase is only about a 
million and a-quarter (£50,000), and a reduction of 75 
centimes per ton in the tolls is to take effect from 
January Ist. 

The Chamber of Deputies commenced at the end of 
last week, the new Bill—the fourth since 1881—to 
protect French merchant shipping by bounties. The 
first law, in 1881, established a building bounty of 6of 
per ton on iron or steel ships, and 1of or 20f on wooden 
vessels if below or above 20 tons measurement, and 
12f per 100 kilogrammes (2 cwt) for the engines, 
boilers, and machines of steamers, all for ships built in 
France. Also a navigation bounty of 1f 50c per ton 
per 1,000 miles run on oversea voyages. Foreign built 
ships put on the French register were allowed one-half 
the navigation bounty. As it was found that French 
owners purchased old foreign ships, and ran them for 
the half bounty, a law of 1893 abolished this half bounty 
for foreign vessels, and at the same time increased the 
building bounty to 65f per ton gross for iron or steel 
vessels, and that for wooden vessels to 30f if below 
150 tons, and 4of above. It also reduced the navigation 
bounty for steamers to 1f 1oc per ton per 1,000 miles, 
and raised it to 1f 7oc for sailing vessels. This law was 
found to be too favourable for wooden sailing ships, 
and a remedy was applied by the third law, that of 
1902, which equalised the navigation bounty for sail 
and steam, and extended it to voyages between 
European ports, or ports of the Mediterranean with a 
reduction to two thirds of the bounty granted for over- 
sea voyages. It also created an optional outfit bounty 
of from two to five centimes per day in inverse propor- 
tion to the tonnage of the ship, during the time it was 
fitted out, provided that it did not exceed 300 days 
during the year. Shipowners had the choice between 
the two systems, the navigation bounty or the outfit 
bounty. This law did not satisfy builders and owners, 
and before it had been in operation two years an 
agitation was commenced for its revision, and the 
result was the Government Bill, which, after passing 
through a special committee and the Budget Com- 
mittee, came up for discussion in the Chamber on 
Friday last. A first sitting was entirely occupied with 
an academic debate on the merits of the system of 
shipping bounties, after which it was adjourned for a 
week, as the Chamber is now busy with the Budget for 
1906. The new Bill provides first for a large increase 
in the building bounty, or from a uniform rate of 65f 
per ton for iron or steel, steam or sail, to 145f per 
ton for steamers and 95f for sailing ships. The build- 
ing bounty for wooden ships, steam or sail, is un- 
changed at 30f or 4of, according to tonnage. An 
important change in the proposed new law is the 
abolition of the navigation bounty, and the substitu- 
tion for it of the outfit bounty, modified, and without 
option. The objections to the navigation bounty were, 
first, that the incidence of it was unfair, as a passenger 
steamer would run double the distance of a cargo boat 
in the year, and receive double the amount of bounty. 
Next, that owners had to sacrifice a part of the naviga- 
tion bounty to builders under contracts for the pur- 
chase of the vessel. To remedy that abuse the bounty 
to the builder is now to be raised as a compensation, 
and the owner will be able to retain the whole of the 
outfit bounty earned. The reduction of one-third for 
European voyages is suppressed, and owners will 
receive the same outfit bounty for all voyages, except- 
ing, of course, those in the coasting trade, or between 
French and Algeria, in which the French flag enjoys a 
monopoly. The limit of this bounty to 300 days in 
the year is also abolished. An estimate is given 
of the yield of this bounty on a_ supposed 
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outfit of 330 days in the year. The rates are for 
a steamer four centimes per ton per day up 
to 3,000 tons; three centimes from 3,001 tons 
to 6,coo, two centimes for steamers of 6,001 tons 
and upwards ; sailing ships three centimes per ton per 
day up to 500 tons, two centimes from 5@1 tons to 
1,000, and one centime for 1,001 tons or more. 
For steamers the outfit bounty will amount to:— 
2,000 tons, 8of per day, 26,g00f for the year; 3,000 
tons, 120f and 39,600f ; 4,000 tons, 150f and 49,500f ; 
5,000 tons, 180f and 59,000f ; 6,000 tons, 210f and 
69, 300f ; 7,000 tons, 250f and 75,goof ; 8,000 tons, 250f 
and 82,500f. The rate per day does not increase above 
7,000 tons. It must be stated that all the rates given 
above are for new vessels, and diminish gradually with 
the age of the ship. 

Shares of a company with a capitalof 20 million francs 
(£800,000) to work amonopoly in the production of and 





trade in currants in Greece, have been put on the Paris | 


market by a group of banks of secondary importance. 
The creation of this monopoly is of no great concern 
in France, where the consumption of currants is small, 


{but it may produce important results in England, where 


ihe consumption is large, in raising prices, and 
facilitating a corner. The Government of Athens con- 
cedes the exclusive right to the company to levy for 
20 years a tax of about 3f 50c per cwt on the entire 
production, and one of 35 per cent. on the currants 
exported ; it also undertakes to prohibit in Greece the 
manufacture of alcohol from any other materials than 
raisins and currants, and not to reduce the duty on 
foreign alcohol. The importation of foreign wines is 
prohibited, with some exceptions. The Greek Govern- 
ment also concedes to the company the exclusive right 
to create warehouses for the deposit and sale of 
currants. 

Anglo-French trade in October amounted to 
44,802,000f (£1,792,080) of imports from England, 
and 98,787,000f (43,951,480) of exports to England, 
an increase of 4,791,000f (£191,640) in the former, but 
a decrease of 2,043,000f (£,81,720) in the latter. The 
totals for the ten months of the year were 453,720,000f 
Re of imports into France, and 990,211,000f 
(439,608,440) of exports to England, a gain of 
20,030,000f (£801,200) in the imports, and a loss of 
15,559,000f (£622,360) in the French exports. The 
exports of carriages, including automobiles to England, 
rose on the year from 36,705,000f (41,468,200) to 
44,722,000f (£1,788,880). 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 13. 


Last Saturday’s bank statement brought the unex- 
pected, a deficit in the reserves of the New York As- 
sociated Banks, the fifth in 12 years. To be sure, the 
amount of the drop in the reserves below the legal 
limit was not reat, slightly less than $2,500,000, but 
it was enough. In like preceding instances the 
United States Treasury has come to the rescue of the 
banks with deposits of large sums. Not so, however, 
this year. The Treasury might, it is true, by violating 
the letter of the law and following one of the Shaw 
precedents, place from $20,000,000 to $30,000,000 in 
the New York banks, but Government needs would re- 
quire its withdrawal at an early date. So it looks as 
if the banks and Wall Street and the business com- 
munity at large would have to fight it out as best 
they may with call loans up to 15 per cent. The im- 
mediate outcome will be watched with exceptional 
interest. Following each of the preceding periods 
referred to, when the New York banks let their reserves 
drop below the legal limit, liquidation in Wall Street 
has been prompt to follow. That is what ought to show 
itself now. There are excellent reasons for believing 
that the deficit in the bank reserves, caused mainly by 
losses sustained by some of the so-called Wall Street 
banks, was due to a further extension of credits to the 
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men in high financial places who are responsible for 
the bull campaign which has been under way ever since 
June last. It requires no exalted intelligence to 
realise that had the banks, that is, all the banks, had 
greater interest in protecting the commercial and in- 
dustrial situation, and less in furthering stock deals, 
they could have prevented the deficit in banking re- 
serves by calling in speculative loans. They may even 
do it yet. The fact that they have not done so is made 
plain by the absence of anything like liquidation in 
Wali Street, a phenomenon which followed closely on 
the heels of all previous banking reserve deficits. 
It remains to be seen whether these Wall Street banks 
can stem the usual course of events, and protect pet 
pools and cliques at the cost of the business community 
without heavy loss somewhere. 

The average stock market level at the close on 
Saturday, November 11th, was about where it left off 
at the beginning of August, more than three. months 
before, during which period the net gain had been as 
much as three points. When the disappointing results 
of the local election hit the street—the enormous vote 
for the municipal ownership ticket of the so-called 
Socialistic or semi-Socialistic party—the local tractions 
naturally felt the sentimental influence. Then came 6 
per cent., 10 per cent., and finally 15 per cent. rates 
for call loans, with a deficit in the New York bank re- 
serves as a climax, at which prices reacted and then 
recovered on purchases by the shorts. There was much 
surprise at the absolute lack of anything like throwing- 
over of stocks, anything in the nature of liquidation. 
There are some, however, who refuse to admit that 
this utterly abnormal situation can continue without 
liquidation. The banks, that is the banks primarily 
responsible for this state of affairs, must make up their 
minds to assume the responsibility for hitting the com- 
mercial interests to protect blatant Wall Street deals, 
or must allow the engineers of the latter to shift for 
themselves. 

There is not much reason to believe the talk of 
manipulation as the cause of the 15 per cent. rate for 
call loans. The enormous cereal crops, the unprece- 
dented volume of general merchandise business, and 
the higher range of many staple prices have caused an 
unusually heavy call for funds from this centre, and 
the husbanding of funds by the leading European 
banks helps to account for the tension here in the other 
direction. Moreover, high rates for money seem likely 
to prevail for the next two months, during which period 
it would be of interest to discover whether our non- 
conservative or speculativély-inclined banks propose to 
hold up the Wall Street clique interests at the expense 
of the business community. 

The leading features in other than speculative lines 
are the continuously accumulating orders for iron and 
steel, straining prices for various forms of the metals, 
with increased prospects of further advances in prices 
for the same. Steel plates are almost certain to be 
marked up $2 a ton this week, and it would not be 
surprising if like action were soon taken with refer- 
ence to iron and steel bars. Excellent judges declare 
that standard grades of pig-iron wili touch $20 a ton 
by or about January rst. Railway car congestion 
remains a clog to the distribution of merchandise, and 
the crops and prices of food staples, notably of cereals, 
are higher, and tend to advance. The price and the 
size of the cotton crop continue to agitate both pro- 
ducers and spinners. The latest Government bureau 
and census cotton reports have fairly put the planters 
and allied interests by the ears. The census report, 
showing 6,500,000 bales of cotton ginned to Novem- 
ber 1st, against only 5,000,000 bales, or less, to 
October 18th, together with a crop bureau outgiving 
indicating a higher average condition than was antici- 
pated by even the most optimistic, was received at 
the South with something very like resentment. 
speculative bears in the cotton market declared these 
reports pointed to a yield of between 11,000,000 and 


12,000,000 bales, the effect of which may be inferred | were that foreign balances were being 
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10 million bales. One outcome has been a series of new 
denunciations of the official crop-reporting machinery, 
and allegations that the latter was manipulated in the 
interest of the speculators, all of which, of course, is 
hardly worth discussing. 

The falling off in domestic exports for October was 
largely due to checked shipments of cotton. There 
were good gains in exports of maize and oats for 
last month, but decreases in shipments of wheat and 
wheat flour. The total value of domestic mechandise 
and products sent abroad to October 31, in 1905, was 
$604,219,199, indicating a good gain over the like 
movement in 1904 and 1902, but material declines as 
compared with 1903, 1901, and 1900. An increase of 
imports in connection with the foregoing tends to 
restrict the so-called favourable balance of trade, 
which, taken in connection with the high rates for 
money, delayed cereal and cotton exports, artificially- 
supported stock market speculation, and the prospect 
for continued outflow of funds West and South, 
conspires to rivet attention on the money market. 

November 14. 

As intimated in the foregoing, the logical has 
happened, the current week bringing still higher 
rates for money on call, and something in the 
nature of genuine liquidation in the stock market. 
Twenty and twenty-five per cent. money is not 
calculated to encourage carrying of speculative 
accounts for the rise, and after there had _ been 
considerable recession, even below the closing on 
the 11th instant, there were some rallies, notably 
in Locomotive, Smelting, and Reading, in which large 
pools are operating, but the gains did not hold well. 
This course was repeated in the early hours, and 
during the middle of to-day, after which money 
rates fell off sharply, and prices stimulated by 
a renewed demand, scored fair advances. Secre- 
tary Shaw still says he will not go to the aid of 
the money market, but that if he sees any signs that 
legitimate trade needs any help he may deposit 
Government funds in the banks. Thus far, he adds, he 
does not. Believing the squeeze to be mainly on 
account of bull speculation, he prefers to let specula- 
tors take care of themselves the best way they can. 
In his judgment the banks have the remedy in their 
own hands by calling in loans, which is only another 
way of saying by putting up call loans to prohibitive 
rates for speculative purposes. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beriin, November 22. 

The money market shows a somewhat easier condi- 
tion this week. The volume of money offered at call 
has increased markedly, and the rate has dropped to 
4. percent. French bankers have been buying bills here 
more freely than for some time. It has made a good 
impression that the last return of the Reichsbank 
showed a small note reserve, after the tax limit had 
been exceeded steadily for six weeks. The Bank is 
also receiving a good deal of gold from the home 
market, and a small amount has come in from China. 
The item of ‘‘ miscellaneous assets ’’ in the return of 
last week, under which advances upon gold about to be 
imported are booked, showed an increase of £376,000, 
from which it may be concluded that further arrivals 


_of foreign gold may be looked for. 


| 
| 


One of the most interesting developments in the 
money market during the past week has been the move- 
ment of Russian exchange. Various circumstances have 
brought about unusual activity in St Petersburg bills. 
The alarm felt last week, upon the renewal of the 
strikes at St Petersburg and elsewhere, gave occasion 


The | for heavy selling of Russian exchange as a speculation, 


and it was said that London took part in these opera- 
tions on the Berlin bourse. Other explanations offered 
drawn from 


when it is recalled that the producing interests had | Russia, and that Russian capitalists were sending a 
just settled down to a firm belief in a crop to exceed | money abroad to secure it against the uncertainties 
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the immediate future. Over against the heavy offer- 
ings there was last week almost no demand for St 
Petersburg bills, inasmuch as the suspension of rail- 
way traffic has almost put a stop to Russia’s export 
trade. On Saturday, however, a sharp change in the 
situation was created by the Russian Impérial Bank 
with heavy offers of foreign bills on the St Petersburg 
bourse. This started a reaction here, and Russian ex- 
change, which had sunk to 213} on Friday (par is 
216), rose on Saturday to 2143, and by yesterday to 
21558. There has also been considerable selling for 
future payment, some bills running as long as till 
April. In other respects the Russian situation gives 
less cause for concern. According to a report received 
by the Frankfort Zeitung from St Petersburg, which 


apparently emanates from the Russian Treasury, 
Russia’s balances in Paris, Berlin, London, and 


Holland amount at present to about 740,000,000, 
whereas the requirements for the January interest pay- 
ments upon the foreign debt amount only to 
£2,160,000. This news has set at rest the rumours 
about the ostensible inability of the Russian Treasury 
to maintain regular interest payments. : 

It seems now to have been decided that the German 
market is to take a part of the Japanese Conversion 
Loan. The Frankfort Zeitung stated yesterday, how- 
ever, that the German portion of the issue will be only 
£3,500,000. The final instalment of the Japanese 
Tobacco Loan, floated here in July, is to be paid on 
December 23rd; but it is believed that this money, 
amounting to about 4,500,000, will be left in 
Germany for some time. 

The more reassuring news from Russia has awakened 
considerable confidence in Berlin financial circles that 
Count Witte will now become master of the situation. 
The failure of the latest strike, together with the con- 
ditional support of Witte by the Zemstvos and the 
quieting down of Poland, has given Russian securities 
a strong upward impetus, and they have now reached a 
level well above the figures that prevailed before the 
slump of last week. Most other departments of the 
list, too, have shared in the improvement, so that the 
week has started off under the most buoyant feeling 
that has animated the bourse for some time. Other 
foreign Government Funds are mostly tending higher, 
but home Funds remain neglected. All lines of indus- 
trials are stronger. Irons and coalers are higher upon 
the conditions and events referred to below. Elec- 
trical shares are also in strong demand, upon recently 
published dividends and annual reports. Navigation 
shares, which were sold heavily at reduced quotations 
last week upon the sharp conflict between the shipping 
interests of Hamburg and Bremen described below, 
have recovered some of the lost ground. 

Germany’s pig-iron production for October passed, 
for the first time, the million-ton* mark. The month’s 
make reached 1,006,943 tons, which denotes a gain 
of 138,420 tons, or almost 16 per cent., as compared 
with October, 1904. The increase over September, 
1905, was 53,163 tons. The increase over last year 
since January has now swollen to 571,000 tons. The 
total shipments of the Steel Verband in half-rolled 
products, rails, and structural forms in September 
reached 466,954 tons (on the basis of crude steel), 
being 16,192 tons more than in the previous month, 
and 103,955 tons more than in October, 1904. The 
country’s production of coal in October amounted to 
10,794,176 tons, being a gain of 427,000 tons over 
October, 1904. The shipments of the Syndicate 
collieries in the Essen district for the first half of 
November were 79,390 tons above the movement of a 
year ago, notwithstanding the great scarcity of 
wagons, which has caused a loss of many millions in 
money for the coal, iron, and other industries. The 
increase of coal prices foreshadowed in my letter of 
last week was carried into effect, and it is pretty certain 
that further advances will be made next year, inasmuch 
as the companies in the Syndicate are pressing it for 
an increase. At the Essen Exchange this week the 
coal market was reported as disquieted by the con- 











tinuance of the wagon famine, which causes an exces- 
sive urgency in the demand for coal. The shortage of 
coal wagons in the Essen district for the first half of 
the current month reached 18,500 wagons. Under these 
circumstances dealers along the Rhine are advertising 
English coal for sale, and the Syndicate complains that 
it is losing ground, owing to the wagon shortage, in 
its fight against English coal at the North Sea ports. 
An important meeting of the representatives of the 
coal miners’ organisations was held on Saturday at 
Essen to discuss the labour situation, and the declara- 
tion adopted removes the fear that the existing dis- 
satisfaction among the operatives will lead to a strike. 

Further news is at hand this week indicating the 
steady progress of the electrical industry. The 
Schuckert Company of Nuremberg, which is allied with 
the Siemens and Halske Company, of Berlin, has just 
declared a dividend of 4 per cent., after having failed 
to distribute anything for four years. The satisfac- 
tory result for the year is due in part to the fact that 
the company owns nearly all the stock of the Konti- 
nentale Gesellschaft fiir Elektrische Unternehmungen 
of Nuremberg, which is interested in traction and 
illuminating plants in various countries. These latter 
made more money than last year. The Berlin Gesell- 
schaft fiir Elektrische Unternehmungen has just voted 
an issue of £375,000 new stock, which gives it a 
capital of 41,875,000. The increase is for the purpose 
of acquiring the majority stock of the Kiev Electrical 
Company, and the stock of a company in the kingdom 
of Wirttemburg, which supplies a number of com- 
munities with electricity. The Bergmann Electrical 
Works, too, of Berlin, is raising its capital by £75,000 
to £500,000 for increasing the capacity of its shops. 

A conflict of unusual sharpness has broken out 
between the shipping interests of Hamburg and 
Bremen. Recently the so-called Roland Line was 
organised at Bremen to enter into competition with 
the Hamburg-American and the Kosmos Line, also of 
Hamburg, in the trade with the West Coast of South 
America, which has for some time been in an unusual 
state of prosperity. Furthermore, a new Bremen com- 
pany, the Atlas Line, will commence sailings on 
January 1st, between that port and the Levant, thus 
entering into competition with the Levante Line, 
another Hamburg concern. The Hamburg shipping 
companies saw in these incidents a well-matured plan 
of the Bremen interests to invade its established terri- 
tory, and several conferences were held at Hamburg 
last week to take measures to meet Bremen’s aggres- 
sion. At one of these conferences it was decided that 
the Kosmos Line should establish a connection between 
Bremen and New York and Baltimore, to compete 
with the North-German Lloyd in the freight and 
emigrant business, the latter line being looked upon 
as the leader in the aggressive policy at Bremen. 

Still more important action was taken at Hamburg. 
All the oversea companies of that port organised what 
is called the Syndicate Steamship Company, which 
will have as its special object the fighting of Bremen’s 
shipping interests wherever possible. It is proposed to 
start the new company with ten steamers, to be drawn 
from the fleets of the member companies, and these 
will apparently have no stated ports of calling, but 
will go wherever cargo can be secured profitably. The 
feeling between the two ports is very bitter at this 
moment, but the leading director of the Hamburg- 
American Line has just been summoned to meet the 
Emperor, and the bourse assumes that the latter will 
reconcile the conflicting interests. According to the 
Bremen view, a part of the blame is to be attached to 
the Hamburg Line, which early in September resumed 
sailings to Chinese and Japanese ports with passenger 
steamers, whereas an agreement was entered into 
between it and the Lloyd some years ago, which ex- 
cluded the Hamburg company from carrying pas 
sengers in that part of the world. This controversy 
assumed an acute form above a month ago, when it 
was referred to arbitrators for settlement, but the 
matter has not yet been decided. 
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Rotices of Books. 


Laws and Customs of the Stock Exchange. By Rudolph E. 
Melsheimer and Samuel Gardner. Sweet and 
Maxwell, Limited. 

Tus is a fourth edition, edited by William Bowstead, 

barrister, the original authors being a barrister and 

member of the Stock Exchange respectively. The work 

i | is mainly of a legal character, the preface stating that 

‘“‘all the recent cases are, it is believed, duly noted in 

this edition, and the number of older authorities has 

been considerably increased, with a view to make the 
work a greater value to the legal practitioner.” It 
| should, however, be valuable to members of the Stock 

Exchange also, since a reference to it would enable 

7 | | them to determine their course of action in any transac- 

ql tion in regard to which doubt might exist as to legal 

points. There is an appendix, giving a reprint of the 

Rules of the Stock Exchange, an ample index, and table 

of the cases cited. 
































Investors’ and Trustees’ Register. Marchant, Singer, and 
Co., 47 St Mary Axe, E.C. 5s net, 50 folios; 
6s 6d net, 100 folios. 

Tue title of this publication almost sufficiently explains 

its object. Each opening is ruled with columns in 

which the date of purchase, nominal amount, and price 

of each investment may be recorded, the further columns 

being intended to cover its subsequent history—divi- 

dends and rights received, or, if sold, the loss or profit 
| resulting from the transaction. Tables are added, 

facilitating calculations of the cost of securiites at 
| fractional prices, yield, &c. 


Practical Advertising. Mather and Crowther, Limited, 
New Bridge street, E.C. 

- Cuiercy of value to persons desirous of advertising on a 
large scale. The work supplies a list of newspapers, 
bill-posters, and other advertising mediums in the 
United Kingdom and elsewhere, with, of course, a 
description of the special facilities offered by the publish- 
ing firm, who are advertising contractors, 
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BOOKS RECEIVED. 


The Scandinavian Question. By William Barnes Steveni. 
With a Map. (London) J. Fisher Unwin. 
Principles of Economics. With Special Reference to American 
Conditions. By Edwin R. A. Seligman, LL.D. 
(New York, London, and Bombay) Longmans, 
Green, and Co. 
—_—_—_—_—_—_—_— 


NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier’s office, at the Bank of England, on Friday, the 1st 
proximo, at one o'clock, for Treasury Bills to the amount of 
£2,000,000. The bills will be in amounts of £1,000, £5,000, 
or £10,000. They will be dated December 7, 1905, and will 
payable at three months after date, viz.: on March 7, 1906. 

The persons whose tenders are accepted will be informed of 
| the same on Saturday, the 2nd proximo, and payment in full 
: of the amounts of the accepted tenders must be made to 
| 


pe ae 


















the Bank of England not later than three o’clock, on Thurs- 
day, the 7th proximo. 

West Rhodesiau Banket Company, Limited.—Share- 
holders in the Rhodesian Banket Company, Limited, are 
-offered 50,000 shares in this undertaking at par, equal to one 
share in six of their holding in the parent company. The 
West Rhodesian acquires 1,142 claims situated on the 
recently-discovered Banket formation, of which 242 claims 
are sold by the Rhodesian Banket Company for 100,000 
fully-paid shares, 720 claims by the Compagnie Francaise 
de Mines d'Or et de L’Afrique de Sud for 100,000 fully- 
paid shares, 150 claims by John Hall Ryan for £50,000 
in cash, and 30,000 fully-paid shares, and 30 claims by the 
Etna Development Company for 20,000 shares and calls on 
2,500 shares at par and 2,500 at £2 for one year from the 
date of agreement for sale. The circular offering the shares 
s accompanied by prints of the reports by Mr E. H. Garth- 
waite and Mr Harry D. Griffiths on the formation. No 
development has taken place on these particular claims, their 
value being assumed from the results obtained by workings 
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along the same line of reef, and from the reports enclosed 
with the circular. The particulars furnished are ample to 
enable shareholders in the Rhodesian Banket Company to 


determine whether they should aceept or reject the offer of 
allotment. 





—This company is formed, with a capital of £30,000 in 
shares of {1 each, for the purpose of acquiring the mineral 
and mining rights, free from all royalties and charges, of the 
Knockmahon and Tankardstown Copper Mines; to reopen 
the mines, and afterwards (if deemed advisable) to form a 
larger company to work and develop the property on an 
adequate scale. 


operated under the laws of Japan, and the agents in London, 
Messrs M. Samuel and Co., of Billiter street, invite subscrip- 
tions for an issue of £1,000,000 44 per cent. bearer debentures 
at the price of 97} per cent. 
tion ot the railway, the length of which is about 210 miles, 
and the company has under consideration the construction of 
further extensions. 
these extensions and of other works will be provided out of 
the proceeds of the present issue. 

























_ Motor Transit Trust, Limited, together with £5,000 cash, in 


| fr each, 
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Bonmahon Copper Mines Development Syndicate. 


Kansai Railway Company, Limited.—This isa railway 


The prospectus gives a descrip- 


The cost of constructing and equipping 


A statement of gross and 
net earnings for five years is given, from which it appears 
that the net receipts have steadily advanced from £118,526 
for 1900-1 to £149,330 for 1904-5. The law enabling railway 
companies to borrow on mortgage was passed only last 
March, and as the company has obtained permission from 
the Imperial Government to create this mortgage, which is 
duly secured by trust deed, the debentures should constitute 
a good security yielding about 43 per cent. 

Motor Bus Company, Limited.—The capital of this 
company is £305,000, divided into 300,000 ordinary shares 
of £1 each, and 100,000 deferred shares of 1s each. The 
latter are entitled to one-half the profits after the ordinary 
shares have received 1o per cent.,and are allotted to the 


consideration of their services as promoters ot the company. 
There are offered for subscription 150,000 ordinary shares of 
The company proposes to acquire at least 
150 motor *buses to run over various routes to and 
from the City, and there is an arrangement with the 
London Motor Omnibus Company and the London and District 
Motor ’Bus Company by which the three companies will jn 
the selection of routes endeavour to avoid competition with 
each other. The managing directors of the two other com- 
panies are on the board of this company. The venture con- 
sequently starts with the benefit of the experience gained by 
the first companies formed, and as the motor ’bus seems to 
have fully demonstrated its superiority to the horse-drawn 
vehicle, both as to speed and comfort for its passengers, and 
as to the return to proprietors on its working, there seems 
no reason why, under its experienced management, this com- 
pany should not be as successful as its predecessors. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offered to Payment _Lia- 
Capital. the Pablic. Thereon, — 


Amount previously recorded.... 
Issues of the week— .~ 
Buenos Ayres Western Railway 
(£ 


151,396,915 .. 


ERS RATS 1,701,570 .. 1,701,570 .. 425,392 ..1,276,178 

Daimler Motor (1904) (£1 at £32) 20,092 .. 27,627 . 12,557 .. 15,070 
Do Pref. (£1 at £13, with 10s 

Ro erie eae ae 5,400 . 13,475 .. 9,625 .. 3,850 








Gums Peel; BG)... -.0css ese 20,300 . 3050p. Wid... os 
Buchanan and French (Pref. 
SPa disc cohbareayenk easton 000 50,000 .. 6,250 .. 43,750 
London and South Coast Motor 
Ber vaOR (AS) onic ss vecnceceaes 670 . 66,670 .. 3,333 63,337 
Rose’s Paragon House Hotel Co. 500 . 500 .. 500 7“ 
Do (6 % Cum. Pref.) .......... 1,200 1,200 .. ona 
National Telephone Co. (£5).... 450,000 .. 450,000 .. 90,000 .. 360,000 
London Motor Omnibus Co. 
(6 % Cum. Pref. £5) ........ 200,030 . 200,000 .. 20,000 .. 180,000 
Rock River Traction Co. (Guar. 
5 % First Mort. Gold Bonds, 
ND ania k wah in clin deena eis 400,000 . 400,000 .. 77,670 .. 322,330 
British Nigerian Co............. 18,750 . 18,750 .. 18,750 .. .. 
Do (7% Cum. Pref.).......... 25,000 . 25,009 .. 25,000 .. ce 
— Rly. Co. (Osaka-Japan) 
(44 % First Mort. Deb., at ss 
74) 0065.09 8002 054.068 90,008 1,000,000 oe 975,000 ** 50,009 * $25,000 
Bonmabon Copper Mines Deve- 
lopment Syndicate.......... 12,500 . 12,500 .. 3,125 .. 9375 
Motor Bas. Oo. .....000sser00ee. 150,000 .. 150,000 .. 7,500 .. 142,500 
West Rhodesian Banket Co. (£1, 
with 2s 6d paid) ............ 50,000 .. 43,750 .. 43,750 .. 
.. 4,166,342 .. 824,952 ..3,341,890 


Total offered for subscription to date ; Total offered for subscription for the 
in — | whole year— 
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MEETINGS, &c. 





ANGLO-EGYPTIAN BANK, LIMITED. 


The annual general meeting of the shareholders in the Anglo- 
Egyptian Bank, Limited, was held on the arst inst., at the 
offices, 27 Clement’s lane, London, to receive the directors’ 
report for the financial year ended August 31st last, and to 
declare a dividend. Also to elect a director in the place of Mr 
Henry Adair Richardson, who retired in accordance with the 
articles of association, and who offered himself for re-election, 
and to elect auditors in the place of Messrs Cooper Brothers and 
Co., who retired, and offered themselves for re-election. Mr 

| Thomas Usborne (the chairman of the bank) presided. 

The secretary (Mr W. Hart) having read the notice convening 
the meeting and the report of the auditors, e 

The Chairman said: Gentlemen,—It is now my pleasure to 
rise and ask you to adopt the report which we have placed in 
your hands. I will not go through the items of it, as I think 
all, with one exception, are clear and speak for themselves; but 
before I put the adoption of the report to the vote I shall be 
glad, to the best of my ability, to answer any question on any 
item that any gentleman may wish to ask me. Taking the re- 
port as a whole, I am sure you will consider it satisfactory. 
It is, in fact, another record one, as we have never before pte- 
sented you with a total net profit exceeding £100,000 during the 
many years now that I have had the pleasure and honour of 
presiding at these meetings. I am aware, of course, that we 
have had £200,000 more money of yours to work with, but that 
only means that we have had to borrow £200,000 less from our 
friends in the City, which we could have done at a far less cost 
than the improvement shown in our net profit this year over 
last. As I have said, our profit is a record one; it is the seven- 
teenth in succession, but I wish particularly to warn you that 
these records cannot go on for ever. For the last fifteen years 
or so banking in Egypt has been exceptionally easy, the bad 
debts have been few, and no bad debts whatever have been 
made on loans secured by Egyptian real property. It is almost 
difficult to make bad debts in a country where the land and 
other real property are always rising in value, and the bulk of 
the people are getting daily richer; but, as you know, this 
position of affairs reaches its zenith some day or another, and, 
although I would not have you attach too much importance to 
my opinion—there are many abler men who may not agree with 
me—it is my opinion, and this is shared by my colleagues on the 
Board, that the zenith has been reached, and that the value of 
real property is now too high. I have thought it my duty to let 
my shareholders know what my opinion is—an opinion which is 
shared by my colleagues. If this is our opinion, we are bound 
to be very careful in the management of your business, and we 
cannot, for the present, at all events, hoist so much sail in quest 
of profit as heretofore. But we have a second difficulty to deal 
with in improving, or even maintaining, the large net profit of 
to-day. It is the rapidly increasing competition of new banks 
started in Egypt. The number of banks now competing for 
profit is double what it was five years ago—I might almost say 
two years ago. There are now no less than ten banks, the 
majority of them important, at work in Egypt, and we hear of 
another (an English one), the prospectus of which will be issued 
very shortly. On this point of competition I read you what 
Mr Kingham, our manager in Alexandria, writes: ‘“ Profits will 
be much reduced this half-year, owing to (1) the high rate of 
discount in London; (2) the fierce competition for exchange 
business. There are ten banks here now!” I have spoken to 
you about the dark side of the picture. Now for the bright side 
—viz., the present position of the Bank, which is, in my opinion, 
strong enough to enable us to thrive, notwithstanding the diffi- 
culties I have been speaking about. Your paid-up capital is 
£500,000. Your reserve fund is equal to it. We have other 
small reserves, which, after this meeting, will amount to £40,000, 
and we catry £36,000 forward. All bad debts are written off; 
all doubtful ones are more than amply provided for. I believe 
that your freehold premises in Egypt, which stand at £25,000, 
are worth double the value shown in this balance-sheet. I am 
certain that they could be sold for 50 per cent. above it. Your 
expensive strong-rooms, and all your furniture and fittings, have 
been written off. Your goodwill is worth much; and your 
trained and intelligent staff—notably Mr Kingham and Mr Cook- 
Son, our managers in Alexandria and Cairo—are worth more. 
We have a still further source of strength—the contingency 
account. This fund makes provision for future unsuspected 
losses, which we know we must make in our large business, but 
cannot now earmark the money to. I explained this account to 
you in November, 1go1, and mention it now for the benefit of 
our new shareholders only. This account is not unduly large, 
but large enough to enable me to say that with its assistance 
every penny owing to the Bank is safe. Our auditors, of course, 
know all about it, and ate satisfied to sign our report, as they 
have done, in consequence. You now know as much as I do 
about the present position of the Bank, and I hope you feel, as 
I do, that it is strong enought to allay any anxiety as to the 
maintenance of our present rate of dividend for many years, that 
do not appear to me to-day to look as brilliant for Egyptian 
banking as those we have lately experienced. And now, gentle- 
men, it only temains for me to speak to you about the proposed 
Pension Fund, to which I told you last year we meant this year, 
With your consent, to contribute £30,000. This idea was unani- 
mously approved of at our meeting this time last year, and will, 
T have no doubt, be to-day. We have, however, after consulta- 
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tion with important representatives of our staff, and taking the 
advice of companies similarly placed to ourselves, altered the 
scheme as foreshadowed by me last year. I now propose to 
explain to you the new scheme, which we all consider better for 
both the shareholders and the staff. We have drawn up regula- 
tions, copied from the best we could find, which settle the 
length of service, the age, &c., after which each member of the 
staff may expect—I may say. will be entitled—to a pension, 
subject always, as I mentioned last year, to the consent of the 
board. We have inserted ‘‘consent of the board” in order to 
prevent any unworthy man having a claim on the fund. The 
regulations are now in force, and as this is a matter solely 
between the board and your staff, I will not trouble you any 
further about them; but the fact of their existence will from 
time to time be a varying charge on the profit and loss account, 
and it is for that reason that we now ask you to consent to our 
starting a Pension Reserve Fund with a contribution of £30,000 
from the profit and loss account while the Bank is very pros- 
perous, so as to relieve the profit and loss accounts of future 
years, when the annual profits may not be so satisfactory. We 
propose to pay to the fund 4 per cent. on this £30,000, and, 
further, to add moderate contributions to it each year until it 
amounts to £100,000. We believe that the interest and con- 
tributions will raise it to that amount before the expiration of 
ten years. Until it does amount to £100,000, the few, and not 
large, pensions which may become payable under our regulations 
will be a charge on the profit and ioss account. We expect that 
as soon as the fund amounts to £100,000 the interest upon it will 
meet the pensions, and so relieve the profit and loss accounts of 
those future years. And now I shall be glad to answer any 
questions that may be put to me on the report and accounts. 

Mr Richardson: I beg to second the resolution. 

Mr G. W. Dennis: You have heard the clear and able state- 
ment of our Chairman, and I think you will agree with me that 
we have had pleasure in so doing. He has told you exactly the 
position of the Bank, and what is proposed as regards the reserve 
fund—-the pension reseive fund. You have for a great many 
years put great confidence in your Chairman and your Board, 
and I am sure that on this occasion you will put equal confidence 
in them, and agree unanimously to the proposition brought for- 
ward. After all that, £30,000 seems a large sum, but it is only 
relatively large. I hold in my hand the report for 1887, and that 
is the year, I think, our Chairman joined the Board. If you 
will only look at the profits which were then made, and compare 
them with the profits of to-day, you will see that £30,000 is a 
mere relative amount. I think we then paid 6 per cent., but 
to-day the Bank is paying double that amount. When you con- 
sider whom you have to thank for this additional profit, you will 
remember that it is not only the Chairman and Directors, but 
also your staff. I hope—and, indeed, I believe—that the clerks 
of this Bank are paid as well as those employed in any other 
bank, but, even then, I take it to be very difficult for these men 
to put by such an amount as will in after years ensure them 
what I think they are entitled to. Therefore, we are setting 
aside this £30,000 and the other additions for the men who help 
us to make your money, our money, and they are deserving from 
us of the credit for so doing. Gentlemen, I do not think there 
is anything more that I can say, but if I may be permitted to 
prophesy, I think that at the end of this meeting you will all 
join in thanking the Chairman, the Directors, and staff for their 
able management of the affairs of this Bank. 

Mr W. H. Skeel: Mr Chairman, you said you would allow 
questions to be asked. I agree with the gentleman who has 
just spoken in all that he said in regard to the pension fund, 
and the services of the Chairman, Directors, and staff. Last 
year no objection was raised to the appropriation to the reserve 
fund, and none of us make any objection now. But there is the 
question of the carry-forward. That carry-forward is equal to 
7s per share, and it is rather large. I want to know whether 
that word “bonus” has occurred to any of the Directors; 
whether, in giving us the dividend on December 1st you will 
also give us a “surprise packet” in the way of bonus out of 
that reserve fund. itherto you have given us some forecast 
of the future, but you have not done so on this occasion. For 
many years your speeches have been pleasant to hear; you 
have talked of the past and the present, and your forecast of 
the future has become the facts of the present. Will you tell us 
what in tg06 we may expect out of that carry-forward, which is 
rather big? 

The Chairman: Does any other gentleman wish to ask me a 
question on the report. Well, Mr Skeel, you are a very regular 
attendant at our meetings, and you always address us in a most 
friendly manner, so it is a great pleasure to answer any question 
you may put to me. It has been my habit to prophesy in the 
past, and I suppose I must indulge in it to-day. The answer 
to your question, as I said in my speech, has a dark side and a 
bright one. You will know that I am a director on the Board 
who has always opposed an increase in the dividend. I have 
always felt the payment of a dividend to the shareholders was 
like losing e drop of my blood from my veins. I am an opponent 
of increased dividend, and I still adhere to that position. The 
sum we carry forward, although a handsome amount, is nothing 
like enough to satisfy me, and all the influence I can bring to 
bear on the Board will go in the direction of preventing the divi- 
dend’s being raised next year. That is one side of the question, 
and perhaps it is a little dark from your point of view. I now 
come to the bright side. The Board, including myself, have 
arranged that next year there will be another Chairman. I have 
for seventeen or eighteen years occupied that position. Although 
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advance in years or failing health, I wish to leave this chair 
before I am incapable of properly filling this position, and my 
colleagues have kindly consented to my doing so. As soon as 
I have left the chair, and another gentleman, younger and more 
eble than myself, occupies it, I will be among those who clamour 
for an increase of dividend to 15 per cent.; but I am not going 
to leave the chair at the present moment. I hope and believe 
that my colleagues will re-elect me as their Chairman for one 
year, so that for the present year I mean to insist, and I hope 
all those shareholders who have said so kindly that they appre- 
ciate my services in past will bear this in mind, so that I may 
leave the chair feeling that the position is very, very strong 
indeed, whereas when I first took the chair your capital was 
not intact. I hope I have answered your question to your satis- 
faction. I beg to move that the report and accounts be received 
and adopted. 

Mr Richardson: I beg to second that resolution. 

The resolution was carried unanimously. 

The Chairman next moved: ‘“‘ That a dividend at the rate of 
7s 6d per share be hereby declared, and that the same be paid, 
free of income-tax, on December 1st next.” 

Mr John Howard Gwyther: I beg to second that resolution. 

The resolution was agreed to. 

The Chairman: The third resolution is: ‘“ That Mr Henry 
Adair Richardson be and is hereby re-elected a director of this 
company.” He is the gentleman for me to clamour against next 
year in regard to a higher dividend. 

Mr Alan Richardson: I have much pleasure in seconding that 
resolution. 

The resolution was carried unanimously. 

Dr P. P. Lewes, LL.D.: I beg to propose the fourth resolu- 
tion: “ That Messrs Cooper Brothers and Co. be and they are 
hereby re-elected auditors of the company for the ensuing year, 
and that the sum of £300 be paid to them for their services 
during that period. 

Mr W. E. Dring: I have much pleasure in seconding that 
resolution. 

The resolution was unanimously agreed to. 

Mr G. W. Dennis: Gentlemen, there is only one other resolu- 
tion. It is formal in one sense, but it will be carried by every- 
bedy with acclamation. It is that a cordial vote of thanks be 
given to the Chairman, directors, and staff for their services in 
the past year. It is useless for me to say anything on the subject. 
I know what your feeling are in the matter. 

Mr W. H. Skeel: I beg to second that. I will now put it to 
the meeting. The motion is that a cordial vote of thanks be 
given to the Chairman, directors, and staff. The resolution is 
unanimously passed. 

The Chairman: I thank you very much, gentlemen. I may 
say that the price of cotton is now 8d to 8!%d for standard 
cotton. The crop is estimated at 7,000,000 of cantars. Mr King- 
ham, upon whose judgment we rely, thinks it won’t be quite as 
large—some 6% millions—which, if sold at the present price, will 
- a lot of money into Egypt and into the pocket of the growers. 

thank you for passing this resolution, and I have the satis- 


faction of telling you that this Bank was never in anything like 
so strong a position as it is to-day. 
The proceedings then terminated. 


CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE SOCIETY. 
The eighty-first annual general meeting of the members of the 
Clerical, Medical, and General Life Assurance Society was held 
on the 24th instant at the offices, 15 St James’ square, London, 
Sir Richard Douglas Powell, Bart., M.D., K.C.V.O., presiding. 

The secretary (Mr Arthur D. Besant) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said he much regretted that, owing to illness, 
the chairman, Mr John Coles, was unable to be present, and 
that, in consequence of the advanced age of their venerable and 
venerated deputy chairman, Prebendary Kempe, he was also 
unable to preside. It therefore fell to him to take the chair, and 
to read a speech prepared by the chairman of the company. In 
the course of that speech the Chairman said: In 1903 I fully 
described the springs from whence the streams of profit flow into 
our bonus reservoir. Last year I referred to some reasons 
for our pride in this society. But, gentlemen, I may 
at once say that the indications of our prosperity are 
as numerous now as they ever were, and we can look 
forward with confidence to the coming bonus for the 
five years ending in June next, to be declared in January, 
1907. The trade of the country for the past year, as measured 
by imports and exports, has been fairly good, but the public debt 
remains nearly stationary at about 800 millions, the sinking fund 
being neutralised by further borrowings. Life assurance, the 
outcome of modern civilisation, which has reached dimensions 
of national importance, has been hindered by this heavy taxa- 
tion which impoverishes the country. The great war in the East 
was another hindrance to life assurance, though by the enormous 
destruction of capital it helped, in conjunction with the heavy 
municipal borrowings at home, to bring a rather better rate of 
interest on our loanable capital. The termination of the war has 
now removed an incubus which weighed heavily on the financial 
and commercial world, and has given rise to a feeling of hope 
and confidence in the future. The inducements we can offer to 
the insuring public to-day are as great as ever. Our funds keep 

wing. Our tétal income now, for the first time in our history, 
exceeds half-a-million; our expense ratio is moderate; our in- 
vestments are ot the best description; our rate of interest is 
improving ; our reserves are more than ample; and our policies 
are good the world over, for travel or residence, in peace or in 
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war. Indeed, the principles which govern th 
well-conducted life office has sists hen wat. 
. ere. 
Our investments are all of them choice, and almost all 
of them good enough for trustees. We have never 
vested a penny in breweries. Our investments 
have reason to know, often referred to by men of b 
who are about to select an office for assurance—so a detai 
of them is an excellent advertisement for the office. You are 
aware that they are to-day worth far more than the cost price at 
which they stand in our books; for example, our British rail. 
way debentures stand in our balance-sheet at £551,059, and are 
to-day worth £700,000. I may add that we retain most of our 
old investments, as we seldom sell stock simply because it shows 
a profit. 

Referring again to our attractions, these have lately been in- 
creased. ‘They are dealt with in the report, and may be further 
explained thus:—In the business of life assurance, it is our 
constant aim to introduce improvements, and during the past 
year our actuary, with rare ability, has developed two new 
features, which will keep us prominently before the public and 
will certainly add greatly to our popularity and to the value of 
our policies. In the first place, we have introduced the non- 
forfeitable plan. Hitherto, if a premium remain unpaid at the 
expiration of the usual thirty days allowed for its payment, the 
policy lapsed, and the society remained liable only for the 
amount of the cash surrender value, no matter how long the 
money remained in our hands; now, we automatically employ 
this cash value as the single premium or purchase money of the 
much large amount of free or paid-up assurance to which it is 
actuarially equivalent, and our policy-holders thus obtain the 
utmost possible benefit to which their past payments entitle 
them. The cash value remains unaffected at the outset by this 
conversion, and can be taken at any time, but so long as it is 
allowed to remain in our hands the assured has the protection of 
the larger paid-up policy, and year by year as he grows older 
this policy becomes more and more valuable, and the cash value 
will grow accordingly. The second new feature of this year is 
the introduction of our ‘convertible contract policies.’? There 
are many people who, in preference to profit-sharing, desire to 
effect assurances where the exact amount to be received under 
the policy is fixed at the outset, and so far back as 1897 we intro- 
duced a specially low scale of non-profit premiums designed to 
meet this want. This has proved very attractive, and we have 
now gone one stage further. In future for these contracts on 
sound single lives not only will the amount of the sum assured 
payable at death be fixed, but also the amount of the cash sur- 
render value or the equivalent paid-up policy, which will be 
allowed if the premiums be discontinued at any time. This new 
departure will not in any way affect the present rights of policy- 
holders to renew their policies for the full sum assured within 
thirteen months of the premium falling due. We have actually 
printed these values at all ages on the backs of the policies 
themselves, and we are confident that this will prove a great 
convenience to the assured as well as to bankers, solicitors, and 
others. The values so printed and agreed upon at the outset 
are very liberal, but as it has always been our practice to allow 
on surrender the utmost sum that in equity we can, the addi- 
tional cost to the society of the new departure will be little or 
nothing. 

I will now deal briefly with the paragraphs in the report, which 
you have in your hands. The new gross sum assured—£854,175 
—is the largest we have ever done. Our new net life premiums 
for the past year were, say; £22,000, and indicate that we can 
easily hold our own amidst the fiercest competition that I have 
ever known, but, as { have already indicated, we dare not relax 
our efforts, and we are much indebted to our branch managers 
and agents for their zeal and energy. As usual a fair amount 
of business has come direct to the office. I confess to feeling 
some regret that we had to re-insure so largely, but in the past 
year we issued two policies of £100,000 each, much of which 
we had to re-assure. We still seek and encourage thrift busi- 
ness on young lives. The policies are issued at very low pre- 
miums, and come into operation at 21, or sometimes 25. We 
cannot forget that half of our entire population is under 25, so 
the field for this class of business is very large. The claims last 
year were most favourable ; a low rate of mortality, so helpful to 
our rooms, has prevailed for many years in this society, and this 
is due not only to the more favourable conditions by which we 
are surrounded in every day life, but to the great care of our 
medical examiners in London and in the country. The growth of 
the life funds in the past year to the extent of £180,218 is ex- 
tremely satisfactory, and nearly £100,000 of this sum was in- 
vested in excellent mortgages at 4 per cent. at least. The actual 
increase in our funds during the first four years of this quin- 
quennium is £491,692, as compared with £278,188 in the first 
four years of the previous quinquennium—a fact which will in- 
terest many in the world of assurance. These figures not. only 
show the success of our recent working, but still more illustrate 
the general growth of the volume of our operations during the 
period. As regards the dividend, I may remind the share- 
holders that next July they will receive 75 6d per —_ 
as hitherto; after that they may _ expect regular half- 
yearly dividends in January and July. There are od 
or two matters inside our chief office to which I shoul ; 
like to refer before sitting down. The many friends of = 
actuary, Mr Whittall, will regret his absence aves Dies 
more so when they know that illness 1s the cause. e ot ae 
have granted him a long leave of absence in the hope nit i. 
and change may assure his recovery. The great ee eaal $0 d 
this society in recent years has been largely due to his ze 
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devotion to its interests. Mr Besant, in whose caution and | of £10,820, or nearly 5s on every ton of ore sold, but during 
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ability we have the most entire trust, has had the title of secre- 
tary conferred upon him by the board, so that he may with full 
power carry on the management of the office during the absence 
of the actuary. I now beg to move: “ That the revenue accounts 
and balance-sheet and also the directors’ report now read be 
adopted and entered on the minutes.” 

Mr Peter Williams seconded the motion, which was carried 
unanimously. 
to the chairman and directors and officials of the company 
terminated the proceedings. 





The third annual general meeting of the shareholders in the 
West End Clothiers’ Company, Limited, was held on the 18th 
inst., at the offices, Buchanan buildings, Holborn, London, Mr 
Jolin Hedges (the chairman) presiding. 

The secretary (Mr C. C. Pitcher) having read the notice con- 
vening the meeting, 

The Chairman remarked that the past year had been a most 
trying one for all concerned in the affairs of the company. Un- 
fortunately, no revival of trade came about, and the depression 
over the whole of the United Kingdom was more severe than 
for many years past, added to which they had had to meet keen 
competition. There was no doubt that the spending power of 
the people had been much reduced, and the company, in con- 
junction with other concerns, had felt the pressure of hard times. 
He was pleased to say that there seemed at last to be a revival 
in trade and a more hopeful outlook for the future. Their 
business was improving at many of their branches, as compared 
with the corresponding period of last year; and when it was 
considered that they only required a little improvement at each 
branch—in conjunction with the further reduction in expenses 
mentioned in the report—to pay a ‘dividend on the ordinary 
shares, they could but trust that nothing would occur to mar 
the return of better times and the realisation of their hopes. 
The directors and managers of the company owned about half 
the capital, so it was obvious that the success of the company 
was as important to them as to the shareholders—in other words, 
that their interests were mutual and identical. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr A. Marshall Jay seconded the motion. 

The Chairman, in reply to Mr Jacob and Mr Corner, said that 
one reason why the usual £500 had not been written off the 
item of fixtures and fittings was because they had not earned 
the money to enable them to do it; but, as against this, it 
should be noted that they were paying off their debentures more 
rapidly than was originally contemplated. The debentures and 
shares mentioned on the credit side of the balance-sheet were 
the company’s holding in another company, which he did not 
consider advisable to name publicly, though he might say they 
‘received interest on the debentures and also a dividend on the 
shares when there was any to be got. 

Mr Jacob expressed dissatisfaction with the position regarding 
depreciation, which, he said, was a charge that should be de- 
bited before the profits were ascertained and not merely taken 
out of the profits if they were sufficient to permit of it. 

The Chairman said he was quite willing to abide by the de- 
cision of the meeting on the question of depreciation, but he 
desired it to be understood that if {500 were thus written off, the 
ae could not pay the proposed dividend on the preference 
shares. 

Sir John Runtz suggested that if the meeting were informed 
that the fixtures and fittings were well maintained, Mr Jacob’s 
point would be satisfied. 

Mr T. W. Adcock (a manager and director) stated that he had 
personally visited all the branches, and could assure the share- 
holders that they were maintained in a perfect state of repair, 
both inside and out. 

After further discussion, the resolution was submitted to the 
meeting and unanimously adopted. 

Some formal business terminated the proceedings. 





STRATTON’S INDEPENDENCE, LIMITED. 


The sixth annual general meeting of the shareholders in Strat- 
ton’s Independence, Limited, was held on the 23rd inst., at the 
Cannon street Hotel, London, the Earl of Chesterfield (the chair- 
man) presiding. E 

The secretary (Mr Henry Richards) having read the notice con- 
vening the meeting, : 

The Chairman explained that the revenue account, which con- 
tained the figures taken from the books at the mine, was pre- 
pared in a somewhat different form to that followed in-previous 
years. This was owing to the introduction of the leasing system. 
Turning to the balance-sheet, he remarked that they brought 
forward from the previous year a balance of £45,498, to which 
had to be added the profit for the twelve months ended June 
30th last, amounting to £94,246, and the income-tax refund of 
about £12,000, making a disposable sum of £151,768. From 
this they had paid off £13,358, the net expenditure on the 
Stratton case, and had distributed £75,000 in dividends—namely, 
6d per share on December 19th last, 6d per share on February 
24th last, and 6d. per share on May 22nd last. The amount then 
left to be carried forward was £63,409. Referring to the im- 
Proved results under the leasing system, he remarked that they 


WEST END CLOTHIERS’ COMPANY, LIMITED. 
lost money on the working of the mine for 1903-4 to the extent 








| the past year they made a profit of £97,283, or £1 18s per ton 
; on the right side. 


This striking difference was due partly to 
the fact that last year there were no pumping expenses and that 


, no developments were carried out below the g6o feet level. 
| While three of the leases were worked at a loss, the others showed 
; net earnings, which aggregated about £95,000. 
| 
| 
} 


This was the 


| money which went into the pockets of the lessees and their men, 
c . | after they had paid wages, and all other charges, including the 
Some formal business having been transacted, votes of thanks | 


royalties received by this company. Taking the amount realised 
on the ore sales during the year, after deducting freight and 
treatment, it would be found that nearly 30 per cent. came to 


| the company in the shape of clear profit, 28 per cent. went to the 


| lessees and their men as their profit, leaving 42 per cent. for ex- 
| penses, inclusive of all mining developments, maintenance, and 
|; Management. He need only remind them that in the previous 
year the working expenses exceeded 100 per cent. of the realised 
value of the ore produced to prove how infinitely better off they 
were under the leasing system than they were before. Having 
given an outline of the terms of the leases granted by the com- 
pany, the Chairman said that it was to the credit of the mine 
that most of the lessees willingly renewed their leases last August 
on the old royalties, plus a proportion of their own profits. This 
company had a half-share in the sole rights for the use of the 
Cassel process at ail mines in the Cripple Creek district. 
Negotiations were in progress with a view to the formation of a 
company to take over their half-share in these rights, together 
with the other half-share belonging to the Metals Extraction 
Syndicate, and to find the capital for the erection and equipment 
of a mill of 2,000 tons capacity per diem. He added that they 
owned a fifth share of the rights belonging to the Metals Ex- 
traction Syndicate. Having regard to these facts, and to the 
resources existing at their own mine, represented by 1,000,000 
tons of ore said to be in the dump, assaying from 3 dwts to 
5 dwts per ton, and the enormous quantities of low-grade ore 
left in the mine of a value up to 10 dwts per ton, it was evident 
that their interest in the Cassel process was an element not to be 
lost sight of in any estimate of the company’s prospects. Touch- 
ing upon the question of the “life”? of the mine, he said that 
under half-yearly leasing contracts they could not look to have 
large ore reserves. The lessees could not be expected to develop 
and block out ore many months ahead of their stoping oppor- 
tunities. The mining engineer, however, had remarked that 
‘‘our lessees are quite optimistic, and predict that the mine 
will furnish profitable ore for ten years.’ Continuing, the 
Chairman said that they appeared to be quite justified in con- 
sidering that the low-grade ore under the new conditions con- 
stituted a factor of no little importance in connection with the 
question of the “‘life’’ of the mine. In conclusion, he moved 
the adoption of the report and accounts. 

Mr Charles F. Rowsell second the motion. 

Mr Lionel Harris asked whether the shareholders were to 
understand that the new company to be formed to work the 
Cassel process would erect the machinery at the mine. He con- 
gratulated the directors upon the forecast which they held out 
at that time last year having been so fully realised, and he also 
wished to ask if the chairman could give them any information 
from the manager as to the general appearance of the mine—that 
was to say, with regard to any anticipated discoveries of bodies 
of ore or any improvement in the present faces. 

The Chairman replied that the board had heard nothing further 
from the manager than what the shareholders would see in the 
report with regard to the mine. With regard to the other ques- 
tion, of course the new company to be formed would erect the 
machinery that was necessary for the purpose, but whether it 
would be at the mine or not he could not say, because no site 
had yet been selected; in fact, nothing had yet been settled 
definitely with regard to the company, except that Mr Baker 
was now in America with Mr Cassel, and they were engaged at 
the present time upon that question of a mill site—upon 
all the questions, in fact, connected with the formation of the 
new company, such as mill site, supplies, railway rates, and 
the various technical matters. 

The resolution was unanimously adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman and the directors, and to the staff at the mine 
terminated the proceedings. 


LANCEFIZLD GOLD MINING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
| Lancefield Gold Mining Company, Limited, was held on the 
| 23rd inst., at the offices, 20 Copthall avenue, London, Mr R. J. 

Hoffmann (the chairman) presiding. 

The secretary (Mr D. G. Lumsden) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—The necessity of calling 
you together to-day to consider the resolutions which have been 
read to you has been caused by the change in the character of 
our ore bodies at depth. During the last six months all the skill 
and science of mining has been brought to bear to treat the ore 
by the ordinary methods of milling, concentrating, and cyanid- 
ing, but our extraction has remained at about the same figure 
since we first treated the sulphide ore—viz., at 50 to §5 per cent. 
of the gold contents of our ore. That contents has been sin- 
gularly and marvellously uniform, and when I last met you we 
estimated that we had about 220,000 tons in sight, of a value of 
34s a ton. Now, you can readily understand that, with s0 or 

| even §5 per cent. extraction of ore going 348, a value of only 
| 178 or 18s is obtained, and that is only just or barely sufficient 
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to make both ends meet. Whatever higher extraction could have 
been almost entirely net profit, but a higher extraction could not 
be got, although we kept hoping all through the summer months 
that the difficulty was being overcome. We were glad when our 
colleague, Mr Hoover, was able to get to Western Australia. 
. His first visit was to our property, and he immediately cabled 
us his views, which were, that the mine was opening up better than 
had been foreshadowed, that the value of the ore opened might 
safely be placed at 38s instead of at 34s, but that there was no 
hope at present, at any rate, of improving our extraction unless 
we adopted a similar process to the one in use on the South 
Kalgurli Mine—viz., dry crushing, then roasting and cyaniding. 
This is necessitated by the arsenical pyrites in the ore, which 
renders the ordinary process imperfect. You may be quite sure 
that all efforts have been made to overcome the difficulties with 
the plant and appliances we have, and it is not said that we shall 
not at some future date be able to utilise this fine plant. But 
experimenting costs money, and after mature consideration your 





board have decided to go the whole hog and install that plant | 


which we know, and of which your managers have the ex- 
perience, that it will treat the particular ore we have to deal 
with. Probably as much might be spent in experimenting as 
we require for this new plant; besides, we would be wasting 
valuable ore, upon which good profits could be made. Then 
again, the plant we have in contemplation will treat 25 per cent. 
more ore than we could hope to treat with our present plant, 
besides getting a higher extraction than what might be con- 
sidered good with our present plant. If you take into account 
this 25 per cent. additional tonnage, the higher extraction, and 
the announcement that I am able to make to you that your ore 
is worth 38s instead of 34s, you will realise that not only will 
you get the return originally foreshadowed, but also the addi- 
tional interest on the £60,000 we are asking you to subscribe 
to-day. We are assured that we shall get a 34s yield; that 
means go per cent. extraction out of ore going 38s. We shall 
treat 9,000 tons per month, and our expenses I do not think will 
be higher than 21s per ton all told, development and everything 
included. Let us call the profit 12s per ton, however, and that 
would mean over £5,000 per month, or sufficient to pay 4s per 
share dividend. We must not make the mistake in future of 
talking percentage in dividends, for, as we state to you in the 
circulars, the new 12s share is to rank in every and all respects 
as though it were a £1 share. Had it been legal, we should 
have issued to you a £1 share for 12s, but this is contrary to the 
law of the land, so we are making it a 12s share, carrying the 
same right in all and every respect as the £1 old shares. As an 
illustration, I might say that if you will throw in a cigarette- 
paper with every 1,000 12s shares, I would take them in prefer- 
ence to the £1 old shares. I do not think I can make it any 
lainer to you, except to advise you that if eventually the Stock 
=xchange makes any difference in price between the two shares, 
to take the 12s share if you can get it at 4d or 1d cheaper. We 
on this side of the table intend to exchange our £1 shares for 
any 12s share that may be on offer, provided there is a small 
turn to be made, so please dismiss the question of two denomina- 
tions of shares from your mind. I suppose I need scarcely re- 
mind you that this mine is unique in the annals of Western Aus- 
tralia, inasmuch as the ore has been proved down to a con- 
siderable depth by boreholes; in fact, we have five or six years’ 
ore if not in sight, at least proved to exist, so that when once our 
extraction difficulty is put right we need have no worry for some 
years of the ore giving out; indeed, as far as we have gone, we 
are, as already stated to you, developing ore of a higher grade 
than we expected, and there is no fear, now that we are once in 
the sulphide zone, of the ore changing again. I think a fair 
illustration of the process we are going to employ is to say that 
we are going to do to the sulphide ore what nature has done to 
the oxidised ore in the upper levels—namely, in the course of 
ages the oxidised ore has become partially treated. In con- 
clusion, the Chairman moved: ‘That the capital of the com- 
pany be increased to £260,000 by the creation of 100,000 addi- 
tional shares of 12s each, to be called new shares, and that 
each of the said new shares shall rank for dividend and in a 
winding-up and all other respects as if it was an existing ordinary 
share of £1.” 

Br Ballott seconded the motion. 

Mr Philpot: Are the directors quite confident that the £60,000 
will be enough? 

The Chairman: We are quite confident it will be ample. It 
does, in fact, allow a small margin. 

The resolution was unanimously carried; and other resolu- 
tions providing for the distribution of the shares and a formal 
alteration in the articles of association were also agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| Estimate Api. 1, 05, Apl.1,'04, Week | Week 
| forthe | to |_ to . ended | ended 
| Year (| Nov. 18,| Nov. 19, ) Nov. 18, | Nov. 19, 
, 1905-6. 1905, | 1904. 1905. 1904, 
ih iene a 5 el tak OB a eas 
Belarioes in Exchequer | ee BG Be tee” Fae 
st April :— | | 
Bank of England ......' se 6,352,909 3,462,116 ne ea 
Denketiretent......-.)-- | 1ovt69 GOLim .. | 5. 


~ |” 7,430,278 4,263,842. 
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REVENUE, 
Ps ie ee ey ee 
Customs Poor wererccsvecess 34,050,000; 21,815,006 22,976, | 752,000! 
Excise ..... Sidedbenboesedh 30,200 19,396,00C 19,927,000 761,000: 
Estate, &c., Duties ........| 13,000,000 7,997,000 7,186.00! 233,000! 
EE checcnnixnsvicevcnsee! 8,000,000 4,887,000 4,388,000. 73,000; 
Land Tax and House Duty, 2,700,000} 410,000 540,000) 2 
Property and Income Tax, 31,000,000 6,011,000 6,351,000) 39,000; 68; 
Post Office ...........0000- | 36,500,000 9,510,000 9,140,000) 200,000! 
Telegraph Service ..... nea 000 2,780,000 2,590,000; 140,000! 
Crown Lands .............. 470,000 240,000 210,000 ee 
Receipts from Suez Canal! { 
Shares and Sundry Loans; 1,034,000, 79,205 668 652 896 
Miscellaneous ............ 1,450,000 891,455 869,551 79,095 


*Revenue paid into the} ———— | —— ie 
142,454,000 74,616,660, 74,816,203 
- j i 


Exchequer 


eee eeees 


Total, including Balance. 


OTHER RECEIPTS. | 
ee of Advances for| 
MN Dcknkttddedscsvese } 
Under Telegraph Acts, 1892! 
WE DOEN 0s 6cetsbesiSecsees j 
Under Uganda Railway Acts, 
1896 to 1902 .............. | 
Under Naval Works Acts, 
BOO FO BSUS occecnsccencs. 
Under Military Works Acts,; 
1897 to 1901 .........204.: 
Under Land Registry (New; 
Buildings) Act, 1900 ...... i 
Under Public Buildings! 
Expenses Act, 1903 .. ..; 
Under Public Offices Site 
(Dublin) Act, 1903 ........ 
By Issue of Exchequer| 
Bonds under the Supple.) 
mental War Loan Act, 
Le bhVbe es Ss cab deren 
By Issue of Exchequer 
Bonds under the Capital 
Expenditure (Money) Act, 
itis aes sisenh edemie’s 
By Issue of Exchequer 
Bonds under the Finance 
Act, 1905 
Unclaimed Dividends Ac- 
count — Receipt under 
Section 10 of the Finance 
Act, 1904 
Temporary Advances, de- 
ROLENCY . occ cvcccesescese 
— Advances, Ways 
an Means (including| 
Treasury Bills, £2,500,000 
in 1905-6, and £13,500,000 


eee ewer ee eweee 


Peewee nee weaee 


——— | 


82,046,938 79,080,045) .. | 


| | | 
300,000, 350,000. we 
100,000 820,000. 
NE sg Be th oo 
| 400,000 1,429,500, 
| 760,408) 1,400,c00) 
| 13,000! 6,000, we 
35,00 98,500 | 
loa. f tte 
) 
Fa Ws btn 
{ | 
, ee | 6413990, oe és 
| | | 
| | 
- 5,250,000}. | 
| 
9,854,604, .. | 12,528) we 
} 
aoe 1,000,000 0 
ge 5,600,000. a 


| 2.5¢0,000! 20.000,000' 








in 1904-5) ee erscesscess 8 | SU Te int a eetihces Scene 
Total ......e0e2-00+' + | 96,201,542'121,474,035' 2,290,517" 3.508,974 
*Kevenue paid into the, | 
Exchequer, as above ..|142,454,000, 74,616,660, 74,816,203) ve 
Revenue paid to Local [ fonariemeieiare Fosinentiasinniete ee 
Seen Accounts, &c.— 176.000 99,824 106.027 
MEROEOS : oor ciccscveves A 0ST) war 8 | °° os 
Excise ....... eke setea 5,291,000 3,165,851) 3.199.673 391.C00) 542,000 
Estate, &c., Duties ....| 4,289,000 2,703,839 ee __ 64,000 
Total .....-..cce+++| 9,756,000, 5,969,514) 5,955,942 470,000} 606,000 


Aggregate Revenue, in- 


Local Taxation Ac- 
counts, &c 


cluding Payments | 152,210,000 £0,586,174 











—a | otal Issues out of the Exchequer 
oe to meet Payments from 
a) an. 
| including | Apl. 1,’05,|Apl.1, ’04,, Week | Week 
| Supple- | to to ended ended 
| mentary | Nov. 18,| Nov. 19, | Nov. 48, | Nov. 19, 
—"e __ 1905. | 1904. | 1905. | 1904. — 
Rata agree £ a4 i be é 
Kesional Debt Secviocs. acs] ny 18,213,292, 17,802,370, ad 364,849 
er Consolidate ‘un | . 
Getviesd «<..c..<iescesee | 1,620,000; 1,086,236) 1,057,377, 25,477). 
Payments to — be pe 
tion Accounts charged on \ | 
edt Cmaaielina LAI GE eg GLEE sone radio 
apply Services........++.- | ay * } wo, yOOU, 
Expenditure ...... 142,084,000 81,761,423" 88,880,479! 2,377,308) 2,224,849 
UTHhis IssUBS. ) ! 
For Advances for Bullion. . ee 240,000; 370,000! oe ee 
For Advances for Intereston | | } 
Exchequer Bonds issued} 
under the Capital Expen-| 
diture (Money) Act, 1904..; — o. 135,000 ee oe | ee 
For eee hsm saved | i 
under the Supplementa i 
War oo Act, 1900. “sae4| se .- | 6,500,000; «. ee 
Under Telegraph Acts, | } | 
3 94 ns onaicanee ga ++ | 0} ssn00) =. ‘. 
nder Nava orks Acts, | 
18 10 3908 conan te | 2,485,000, 1,810,000). “ 
nder Military Works Acts, | 
ula or eeeeeee (New oe | 2,550,000 ** | ee 
nder Lan egistry (New } | 
penttings) Act, 1900 tt ‘ts | 23,000, memes . *e 
nder Public ngs , 
Expenses Act, 1903 ...... ge ee 115,000! 85,500 10,000, .. 
Under Public Offices Site | 35,000 
py Dublin) Act, 1903... ya’ cae ale , “ . 
nder Cunar greement | 
(Money) hot 1ar oaene é TT oe | 204,458) 20,000 ee oe 
Deficiency vances Re-} mn 
paid eoeescccnvccvesccce: ee j ee | 5,600,000 _ 
Ways and Means Ad- | 
vances Repaid (including | 
Sor Treasury Bills | 10,150,000 | 100,000 
"D) cocce-cccesesses ee Te ; ’ ¥ ie | aon 
- a —| 89,551,881, 116,456,979, 2,387,208, 2,524,849 
a Tnc.orDec|for Week 


Balances in Exchequer :— 
Benk of England ...... 
Bank ofIreland........ 


Treasury Nov 21, 1905. 





| 


| 


80,772,145) teil 2,990,974 


| «6,649,662, 5,0 





EXPENDITURE AND OTHER ISSUES. 











5,898,714, 4,232,779|— 255,791, + 940 
750,947, 783,277|+ 159,000 + 








219 
67,755 
es 


2,277,989 2,384,974 


— 96,791 + 984,125 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 


Cheques and Post-office Orders to be made tayable to the Proprietors of 


he ECONOMIST. 
Colonies and Abroad, £2 4s per Annum. 


Copies oy the EconoMIst may always be obtained in Paris and Nice 


of Messrs Galignani. 
Masséna. 
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INSURANCE COMPANY. 


Paris : 224 Rue de Rivoli; Nice: 
New York : International News Co., Duane street. 


8, Avenu 


SCOTTISH UNION & NATIONAL 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 





1893 | 


well as ten years back, viz. :— 





ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





| 2axe "Founded 1871. _ oh, Se 
OCEAN Accident and 
| Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 


FUNDS, 31st December, 194 .. .. 41,337,989. | 
The Corporation has paid over &8@,500,000 in Claims. | 


The Ocean Corporation issues the ** LEADER” POLICY against 
Accident and Disease. Recent and important additional benefits. 
SEND FOR PROSPECTUS. 

Fidelity Guarantees; Workmen’s Compensation ; Public Liability 
Insurance; BurglaryInsurance; Mortgage Insurance ; Excess Bad 
Debt Insurance; Boiler and Lift Inspection and Insurance. 
Head Ojfice: 36 To 44 MOORGATE STREET, LONDON, E.C, 
RICHARD J. PAULL, General Manager & Secretary. 
























The Bankers’ Gasette. — 


‘BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, November 22, 1905. 


ISSUE DEPARTMENT. 


£ 
Notes issued........ 49,744,660 Government debt.... 11,015,100 
Other securities ..... 7,434,900 
Gold coin and bullion 51,294,660 


49,744,660 49,744,660 
BANKING DEPARTMENT. ‘ 
£ 
Proprietors’ capital .. 14,553,000 Government  securi- 
BE vickosbVccccte  CtOtee) | COUR scecccceccs «++ 17,039,131 
Public deposits* .... 13,346,971, Other securities .... 33,578,440 
Other deposits ...... 42,257,151 Notes ...........+. - 21,202,325 


Seven-day and other 


| Gold coin and bullion 1,679,684 
Pb rieisenensyes 


85,044 oo 
73,499,580 73,499,580 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 

Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated November 23, 1905. 
The preceding accounts compared with those of the previous 





week exhibit :— inevaniee Desmese. 
Circulation (excluding 7-day and other bills).... ee eeccces - 43,390 
IIE Coco. ccagctdasceteebactaceces ese G97206  cccccces ae 
Other deposits ....... « NEFRT. conecece , 
Government securities .........eeeeeeeeeeeeerers et tte eeee ° ee 
Other securities ..... « BAOGASS ccccccce ‘ 
PE Seu kas chases se ecgredetunnronsesseventce G2B,FIO  acccccce 

UE. vente debs awe dedenwesdenccetedecenedseesecess TT cvcccis e 
occ dekuns ancheddadeeniaspedtesenes pe ene STAGE . vepnsons A 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for turee months ended November 22, 1905 :— 


| } i lo St. 
| By om | Cirenletion| — 5s 3 
| infrom | or} | = 
Date. \Coin and | (excluding Deposits Banking |Reserve.| 2= 
| Bullion. | rar : | ie | - Depart- | ss ad 
Export, | ’ went, i333 3 
122 
Aug. '30 ll eM ele eshte ibiial ea 2 
ug. 50. 36,651,047) 389,000 out} 29,662,960 54,964,253. 4/,092, 1438, 
Sept. 6/35,693,823| 783,0C0 out| 29.448,980 (54,843,771 48,469,357 24,694,843) 45 5 


29,201,200 |55,710,379, 47,530,589 24,505,982 
28,804,685 |55,415,876' 44,878,975 24,876,703) 444 — 
24,271,435 59,372,578) 53,964,250 25,807,561) 40. 4 
29,773,075 |54,273,190 51,036,920 20,977,869) 388 - 
29,374,649 |49,532,494 46,769,515 20,586,064 414 — 
28,940,345 (50,045,002, 46,204,055 21,672,620, 434, — 
28,888,515 |55.405.183) 49,728,177 21,485,210) 40) — 
29,189,095 |53,867 574, 50.925,610/20,770,645 384 — 
28,911,880 |55,402,481, 49,815,820)21,425,805) 40 — 
28,589,725 (53,331,168 48,811,158/22,410.279) 42 

28,542,355 55,604,122 50,617,571 22,862,009 414 — 


13 35,257,182; 746,000 out 
20 35:231'394! 334,000 out 
27 34,628,996, 530,000 out 
32,300,944 1,245,900 out 
11° 36,510,703 434,uc0 out 
18:32,162,965: 208,000 in 
. 29.31,923,525| 520,000 out) 
Nov. 131,509,740 11,000 out 
8 51,888,685 565,000 ia 
15,32,546,004, 88,00C in) 

22) 32,974,544 233,0.0 in, 

} 


eee 











—_ 


————————— Ge eaneuenmenren aenenemon a — 











At corresponding date Nov. 20, , Nov. 26, Nov. 25, Nov. 23,) Nov. 22, 

with the present week. 1895. 1902. 1903. 19c4. | 1905. 
Circulation (excluding £ £ £ ae & 

Bank post bills) ........ | 25,469,355 28,731,310 28,202,165 27,489,810 28,542,335 
Public deposits .......... 7,146,011 12,914,559 6,880,595 8,700,648 15,346,971 
Other deposits .......... 49,812,242 39,458,623, 37,695,547. 38,334,621 42,257,151 
Government securities ..| 14,836,525 17,512,457) 15,756,556 15,610,005 17,039,131 
Other securities .......... 27,043,066 30,378,635. 24,567,733 25,486,217 33,578,440 
Reserve of notes and coin 32,870,688 22,398,561 22,141,071 23,815,843 22,882,009 
Coin and bullion ........ 41,540,043, 32,954,871, 31,895,236 32,855,653, 32,974,344 
Pmpasicn of reserve to 

iabilities .............. 57 4239 49 50% 41 
Bank rate of discount ....! ve 4+ 2 v2 3 2 a 
Market rate, 3months’ bills, 14 2 338 4 4¢, 3 St 
Price of Consols* ........ | 105z 922 882 88% 894 
Price of silver per oz, .... 303d 2l}td 263d 27d 29ted 
Average price of wheat . 26s 1d 24slid 26s 94 Ws 24 | 288 Td 


Exchange on Paris (short), 25.224-274 | 25.124-174 25.183-233 25.13}-18}. 25.133-164 
— Amsterdam (short)) 12-23-33 1228-34 12.1g-12 121-14 | 1223-3 
— Hamburg (Smonths); 20-61-68  20.64-68 20.66-70 -20.59-63 | _-20.69-73 
learing-house return ... ./195,398,000 171,902,200 159,020,000 176,595,000 222,030,009 
* New 23 per Cents.—Goschens., 


The amount of the ‘‘other deposits '’ compared with the “other 
securities,” showed in 1895 an excess ot 22,769,176, and in 
1g02 an excess of £9,079,990, in 1903 an excess of £13,128,814, 
and in 1904 an excess of £12,848,404. In 1905 there is an excess 
of £8,678,711. 

In 1902 the Bank rate was 4 per cent., and there had been talk 
of a possible advance to 5 per cent., owing to rumours of large 
withdrawals of gold. These, however, did not take place, and 
the official minimum was not altered. Still it was not con- 
sidered improbable that an early advance would be necessary, 
and the rate for best three months in the open market went up 
from 3} to 37 per cent. during the week. Business on the Stock 
Exchange was dull, and prices receded. Silver declined from 
225 to 21{¢d per ounce during the week. 

At this time in 1903 the Bank rate was 4 per cent., and after a 
spell of ease the outside market had become very firm, and as a 
fraction over Bank rate, or 4;5 per cent., was charged for best 
three months’ bills, a good deal of business was diverted to the 
central institution, where 4% per cent. had to be paid for loans. 
The tone on the Stock Exchange was strong, particularly in the 
South African market. 

In the same week of 1904 the Bank rate was 3 per cent., and 
the market rate for best three months’ bills was the same as the 
official minimum. An apprehension that the Bank rate might 
be advanced had subsided on the cessation of a demand for gold 
to go to Germany, while although gold had been sent out of the 
country a considerable amount was on its way hither. The stiff- 
ness in money rates administered a check to a revival of public 
interest in the Stock Exchange which had previously been ap- 
parent. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


) 


























j j Country 
Weeks Ending Town Clearing. | Clearing. Total. 
Date, 1905. | £ £ —" 
January 2 to October4..| 8,558,162,000 | 694,736,000 9,252,898,000 
EES | SE Sevevscenccnts 191,320,000 | 21,262,000 | 212,582,000 
Ditatendegias whowd 249,166,000 21,526,000 270,692,000 
GP acnvesectuseus | 184,753,000 | 18,467,000 | 70. oe oe 
Revewbet TZ iicicccssavess 251,896,000 18,739,000 

tomes caveamadiol 195,733,000  _—«.21,183,000 215,916,000 
BE bocéncesanseses 241,258,000 19,588,000 846,000 
GE cugnbvsiusweds 203,023,000 19,067,000 222,090,000 

ee 10,075,311,009 $34,628,000 10,909,9. 
Corresponding total 1904 ..; 8,547,853,000 | 798,111,000 | 9,345,974,000 

Increase or Decrease in{! + 1,527,448,000 | + 36,517,000 | + 1,563, 
Ditches atcha i| =” 1785 % |= 457% |=” 1673% 
Gross total in 1904 ........ | 9,677,988,000 | 866,209,000 | 10,564,197,000 
Dat ahig ts cases ceeel 9,234,956,000 €84,869,000 | 10,119,824,000 

Increase or Decrease in{| + 443,032,000 _ + 1,340,000 | + 444,35 
Mracavectesescceses / = 48 % = 015% {= 439 % 





SpecraLt Days. 
| “ Fourths ” of the 


Stock Exchange Pay Days. Consols Pay Days. 

















onth. 
Date. | £& Date. Date, | £ 
1905. | 1905, | 1905. | 
Jan. 13toJuly 28 = 1,157,027,000 Apr. 5 62,700,000) Apr. 4 45,394,000 
Auge 16... cceces- 81,564,000 May 4 46,002,000 May 4 
Mis cea oe ee $1,526.000 June 1) 55,589,000 *June 3, 27,31 
eet, Bs osecusnes 85,575,000 July 5! £2,424,000July 4) 43,235,000 
cents 87,742,000 Aug. 3) 493,886,000Aug. 4 40,615,000 
EN: | Pidacersens $0,118,000 Sept. 1) 45,153,000\Sept. 4 36961 
Seo wdckdives 86,745,000;Oct. 4|  56.278,0000ct. 4 56,278,000 
ttt: Miisacananes } 92,555,000 Nov. 2) 46,671,000 Nov. 4 30,723,000 
Total, 1905 ...... | 1,762,850,000 .. | 582,248,000 | 439,626,000 
Corresponding | i 
total, 1904....|  1,281,560,000 .. | 543,831,000 402,296,000 
Inc. or 1/+ 4981,290000 .. (+ 38,417,000 + 37.330,006 
in19 ....f|= 35% | +. |= T6% ‘= 92% 
Gross total in 1904) 1,536,586.000,.. 597,160,000, .. | 445,281,000 
Do 1903 ........ 1,456,775,000- 595,605,000 .. | 382,285,000 
Inc. or Dec.2/+ 75,811,000 . + 3,555,000 .. + 62,996,000 
in waeefl= 548% | ..§ |= OD | .. (lm lee 


eee CCC LL AD 
LT 


anes 


nia 


scene one euemetmnanaiemeene enamine nen it, bo toile is aba 
i oe: ii - - 


ed ee tee ae anannasnN 


sinatra semranoniehe-tarmaetn enpeecaiisans agen een capu  E  ee 


ee ena Coane 


eT en 


neve 


rove 


Spsstiasessanapsnemeesaseeeo eee 


SSS ?:°0. Ooeae0_5030—0Seaeeeeeeeee—eeeeeeeeeee—e—e—eeee 
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PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 
ise oy ae re 


———— | 


1903-4. 


Inc. or Dec. 
MANCHESTER-— , ee tee | % 
Jan. 1 to Nov. 11....../227,033,900 214,527,500 412806400 


| §83' 
Week ending Nov. 18.. 


6,490,100 4,801,700! + 688,400, 14°34 | 


Total to date...... _ 524 an 219, 329, ae + se 6-01 


LIVERPOOL— | 
Jan. 1 to Nov. 1l......) 


171,708,300 167,776,400) +3,931,900, 2°34 ' 
Week ending Nov. 18.. 


4,552,000 3,697,000] + + 855,000 een 


2°79 | 


Total todate.......|176,260, 300 171,473,400] +-4,786, 900! 


BIRMINGHAM— 


Jan. 1 to Nov. 11.. wil 
Week ending Nov. 18.. 


47,973, 100 


46,220,800| 41,752,300 3-79 | 
1,085,300 


940,300| + 145,000 15 42 | 
4-02 | 


Total to date...... "49,058,400 400 47,161, 100) +1,897, 300 | 
ee ee 


NEWOASTLE-UN-TYNE-— 


\ 

| 

| | 
Jan. 1 to Nov. 11.... *| 56,242,200 67,382,900|—11140700 16:53 
Week ending Nov. 18.. 12 1,168,000, 1,614,600|-- 446,600, 27°66 


——— 


57,410, ae 68,997,500|—11587300| 16-80 


—— 


Total to date...... 


27,034 i 26,619,800/+ 414,200 1:55 


=. 1 to Nov. ll...... 
ek ending Nov. 18.. 714, 300 587, 300 + 127 000) 21°6 


ee 


1:99 


| 
BRISTOL— | 
eed 


Total to date. coves | 27,748,3 748, 300 27,207,100'+ 541, 200' 


1905, the Nex Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exi*:. 


The principal items in the latest weekly accounts =a 
| 


*From May 27, 


by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| 
\Comparative Increase 
Nov. 23, | Noy. 16, | Nov. 24, | 
1905. | 1905. | 1904. 
} 
| 


er cnn 





or Decrease. 
Last W’k. Last Year. 


| 
ASSETS £ £ £ 
Coin and Bullion—Gold '115,976,000 115,975,000 106,111 000 + 1,000 + 9,865,000 
Silver | 43,681,000) 43,828,000, 44, ae 000 — 147,000 — 
securities) 15,704,000; 15,704,000 1 (04.000! 
48. 463,000, 48, 485.00 re 232,000 — 


527,000 
Government re 
Discount and advances. . see + 3,231,000 
LIABILITIES. 
Notes . 
Government deposits 


a | Sarees 13,845,000 11,400,000 + 2,073,000 + 4,518,000 
Private deposits 


20,653,000 19,678,000. 20,629,c00 + 975,006 + 24,000 


BANK OF RUSSIA. 


Oct. 23, Oct. | Nov. | { 
, Nov. 5, 16/29, { 1/14, | 
906. 1905. | 1908. [Lanat WW” k.|Last Fear. 


| 97,436,000 88,590,000 84 835.000 ~1i4 000 | + 2501, 000 
Balance abroad 29 eee 29,744,000. 16,50,000 + 1,000) + 15,244,000 
Silver andsubsidiarycoin| 4,057,000) 4,195,000 7.044'000 — 138,000\— 2,987,000 
Securities & short loans) 7305,000) 26,643,000 26.721,000, + 662,000'+ 584.000 
Other loansand advances 15519 y000' 13,296, 000, 15 541,000 + 223,000+ 178,000 
7,4 


ities belonging to 
se panna, 7,024,000! 7,797 00C. 5,966,000 — 273,000|+ 1,058,000 
6,029,000! 6,976 000 5,564,000 + 53000'+ 465,000 


oer 

nees 

oe 6 547,000) 5,665,000 4,209,000 + 882,000) + 2,358,000 
181,652,000 181,406 000 164,181,000 + 286, 256,000 + 17,481,000 


branches & 
110,462,000 109,2C1,000_ 84,313,000, +1,261,000| + 26 149,000 
5,604.00] 6,604,000 5:503,000 ".." |. 
45,170,000 — 749,000, +_1,823,000 
22,481,000 + 363.000! 17,466,000 
6,185,000, "6,291,000 + "52000 ° 76,000 


| 8,144,000 422,000 — 671,000 + 7,051,000 
'181,662,000 181,406.900 164,181,000 + 256 000 + 17,481,0C0 
NETHERLANDS BANK. 
| Nov. 18, , Nov. 11, 
1905, 1905, 190% Last W’k. Last } aaa 
ASSETS. £ £ £ 


£ 
Coin and Bullion—Gold 6,601, 000 6,600,000 5525000+ 1 eal +1 an 000 
Silver 6,011000 5,953000 6,068,000 + 58,000— 57,000 
Discount and advances 10,609,000 10,541 000, 9517 000 + 68,000 + 1,092,000 


LiaBILITIES. 
Notes in circulation ....' 23,203,000 23,471 poo! 21,381,000 — 268.000 + 1,822,000 
483. 5,000+ "76,000 


Deposits ..........-.--.-\ 565,000 568,000 
BANK OF SPAIN. 

Nov. 18, | Nov. 1!, | Nov. 19, ae: 
1905. | 1905, | 1904, ast Wr W'k. |pest Year. 

£ £ £ | £ 


£ | 
| 15,190,000! 14,984,000; 14 862,000 + 206,000/+ 328,000 
Se ae 22.429,000) 19,842000 + 158,000!+ 2,745,000 
000, 45 976.000) 47.204.000'+ 100,000|— 1,128,000 

14,770,000) oe — 991,000 


13,779 000 13,779,000 
6,000,000 6,000,000 6,000,000 “ 
62,708 000 63,095,000) 64,913.000 — 388,000 — 2,205,000 


22,252,000 22,264,000! 24,640, 000\— 12, coo — 2,388,003 


due by 
treasuries 


LIABILITIES. 
Notes in Circulation . 
Capital of the bank ae 
Deposits and current 

accounts 
Treasury account 
Miscellaneous 
Balances due to branches 
and treasuries 


Nov iY, 


Loans and discounts... 
Spanish 4 % steck 
Treasury bills, obliga- 
tions, &c. 
LIABILITIES. 
Circulation 
Deposits and 
accounts 
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| 
Br ieee ot | 
i 


| Current accounts _ 


. 178,471 000 180,617,000 170,112,000 —2,146, oco + 8,359,000 | 
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_ AUSTRO-HUNGARIAN BANK. 
oy ~Nov.7, | Nov. 14, 


| Noy. 14, | ; ie 
905. | 1905, =| Last W’k. Last Year, 


Ass £ £ £ £ 
Coin and bullion—Gold 45 308,000 45,114,000 48,672, 000 + 194, 000 — 3,364,000: 
Silver’ 11,951,000! 11,903,000 11,974,000 + 48,000— 23.000 
Discount | advances, ke. 24,897, 000 26,495,000' 21,600, 000 —1,598,000'+ 3,297,000 
IABILITIES, | 


Circulation __72,881,000| 74,249,000) 72,459 000 —1,368,000'+ 422 000 


NATIONAL BANK OF BELGIUM. 
ak Ik ae 


Nov. 10, 
j -_. Last W'k. Lass 7 
ASSETS. £ | | £ 
Coin and bullion 4,900,000; 4, sn ,000' 4 944, 900 + 29, 000 — i ,000 
Other securities | 23, 044 - 23, 288, 000 22 113,000 — 244,000 + 931,000 


L1aBILITIEs. 
Notes in circulation . | | 27, 379 000 27,392, 000 25,802,000 — 


13, 000 + 1,577,000 
| Curren; accounts co 


2,523,000 2,813,000 _ 2,976,000 — 290,000 453,000 
IMPERIAL BANK OF GERMANY. 


Ten tie, Me ae | Nov. 15, | Nov. 7.1 


. 905. 


es 5 
| —_ Last W’k. Last 7 ™ 
ASSETS. | 


| £ 
Coin and bullion 41,873,000 39,950 000. 48, 134 000 41,923,000 — 6.351 ,000 
Discounts and anrenees, 52,363,000 55,895,000 42 ‘585, 000 ‘an 530,000 + 9 777,600 


LIABILITIES, 
Notes in circulation ....| | 66 951,000 69,276,000, 64,933 000! —2,325, 000 + 1,958,000 
25,460,000 23,720,000 | 26,713,000 +: +1, -740,000 — 1,253,00 


‘BANK OF ITALY. 


» | Oct. 20, ; Oct. ee 
| _ = 
ASSETS. 


| Reserve—Gold coin and 
' 21,913,000 18,753.00 + 514,000: + 35,674,000 
i 3, 9, 3,389,000 + 12000— 58,000 
3,159 000 3,069,000 — 
519,000 460,000 - 
| 14,177,000 12,037,000 +1,361,000' + 3,501,000 


8,395,000 8, 415000 — 85.000’ 105 000 
Credits, intern’] & abroad, 7; 425,000 e 621 000 7,274, 000) + 802, 000, + 149,000 
LIABILITIES, 


Note circulation + 41,059,000) 49,305,000 36,944 oools 754 000 + 4,115,000 
eee 2'661,000 4,251,000 — 000 — 1/618,000 
4.403 000) 4 291. 000" 3.539 000 + 112,000 ee __ 864,000 


_ NEW YORK ASSOCIATED BANKS. 


+ ‘Nov.18, ) Nov. 11, | Nov. 19, | 
| 4905. 1905. | — neater ian Year. 
£ 


£ £ 
| 35,922,000 36,454,000, 44,784,000] — tant. “eee 
| DS Al8 poo 14,476,000) 15,128,000: + Manele ‘512 


‘Last W’k. Last Year, 
£ £ 


— Foreign gold bills 

— Silver 
State notes&sml.change — 487,000 
Discount and loans ....! 15,538,000 
Public stock & Statelo’ns 8, 310.000 


ASSETS, 


Legal tenders 
Loans and discounts 
LIABILITIES. 
Circulation ..... ki piecse ks 10,938,000} 10 862 000) 8,438 000} + 76,000|/+ 2,500,000 
Net deposits (inc. U.S 
Government deposits) 199,814,000/205,664 00021,96 000 — 5,820,000 | —32,162,000 


U.S. Government 
1,714,000 1,798,000) 4,676,000}+  6,000|— 2,962,000 


RESERVE (Specie & Notes)! 50,538,000} 50,930, 000! 59,912,000; 392.000/— 9,374,000 
Legal reserve 49,953.000} 51,416,000; 57,994, —1,463,000/— 8, 041,000 
Excess of actual reserve 585.000 ay 1 ~— 000} +1 ne 000/— 1, 1333, 000 
Deficit of actual reserve) ;, 





In the above tables the Reichsmark is conveated, at 1s; ‘the Austrian crown 
t 10d ; the Dutch florin at 1s 8d.; and the franc, lira, and peseta at 25 per &. 
merican currency is reduced into English money at 4s. per dollar. 


Discount and Loan Market.—Somewhat easier condi- 
tions have prevailed in the money market during the past 
week, but though the market has had the use of a consider- 
able sum borrowed from the Bank, pretty full employment 
has been found for all the funds available. Loan rates have 
ranged rather widely for day-to-day loans, and 3} per cent. 
has been the usual rate for weekly loans. The stringency in 
New York has to a great extent passed away, and on a 
favourable turn of other exchanges and possibly of lessened 
anxiety in regard to international politics, discount rates 
have been appreciably easier. Best three months’ bills are 
now taken in freely at 335 per cent., and confidence 
that no advance of the Bank rate will be required is 
growing. The Bank Return shows that the stock of 
gold amounts to £32,974,344, or £428,340 more than 
last week. Of the latter amount £236,000 was received 
from abroad, and about £192,000 from the home circulation 
of coin. There was also a reduction of £43,390 in the circu- 
lation of notes, the reserve being augmented altogether by a 
sum of £471,730. It now amounts to £22,882,009, and owing 
to an increase in the deposits the proportion of reserve to 
liabilities is 7 lower than last week, at 41} percent. The 
Public and Private Deposits show increases of £697,206 and 
£1,575,748 respectively. These amounts were mainly 


| obtained by borrowing from the Bank, the extent of which is. 


indicated by an increase of £1,806,433 in the amount o 


Other Securities. | 

At a meeting of the Court of Directors of the Bank of 
England on Thursday, November 23, Mr Alexander Falconer 
Wallace, the present Governor, was chosen to be recom- 
mended to the Court of Proprietors for election as Governor, 
and Mr William Middleton Campbell, the present Deputy- 
Governor, for election as Deputy-Governor, for the ensuing 
year. 
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The subjoined table shows the rates quoted from dayto 
day during the week :— 





























i 
| 
bf Sat. | Mon. | Tues. Wea. |Thur. yo 
%)%1%1%) %1% 
Bank rate ....... seerceeseenes one 4 4 14 4 4 4 % 
Market rates of discount:— { } | 
60 days’ bankers’ drafts ........ 4 44 4 4 4 4 325 4 
3 months’ dO .....seecececcceee S84 3H (SHR 4 4 38 4 345 4 4 
4 months’ dO ...seereceseereeee 3§ 4 /3t8 = 38 3 348 3% 35 3 
6 months’ dO .......seeeeeeeees 3} z 13 4 33 33 
Loans:—Day to day ........ses00 3h 4 3g 3334 SP34 333 la 42 3 
BOD cssaveccvcssccsecceccocecs 3¢ 3h 3232 RCS 33 
Fortnight (at last Settlement) .. 43 43 4 43 a 4 4 
Deposit allowances:—Banks .... 24 24 2 \24 24 = (2h 2 
iscount houses at call ........ 3 3 13 3 3 3 
At0tice ......+-eeeeeeeeeee ees OP 33 0s '33 34 330C<C 3} 
The following is a comparison with previous weeks :— 
a 
|2e | Bank Bills, | Trade Bills.* 
8 | -———— | nn 
| 23 3 onths.|4 Months.'6 Months.'3 Months.)4 Months.|6 Monthe. 
———— acieaia | — peace Ct = . 
—, % 
Aug. 11...2 24 2 Qty 2b 23 (23° 9b 29 hi aye 3 
a8.) 9 2 | 2s 2-|2 2/2 2 | 2% 22 Mio 2 
25.13 1/1g 198) 2 dfn =. | 2 (2 2) 2 2 
Sept. 1..:13 14 2 24 23 ag | 2 24 | 2 2h 2h + 38= 23 | 2 3 
scat idl 23/23 «25 | 2 3/2 a. 13 34 | 3 3 
15... 14 1} 2 }3  Sti3S 38) Sk 3h Sh SESH OS 
22..12 2 248 3 | 3h 3 | 3 33h S3/3% «4 
29... 2% 3 | 1S om I 
Oct, 6.28 3h 4 | 3h 4 | 3h 4B) 4 4B) 48 3 4 43 
13.32 | 388 4 (38 4 (8 O44 48] 4h 4h 4g 
20. ./3 | 4 4 3 4/44 44/4 94 44 44 
27.2 4 4 4 a er ee: | 
Nov. 3..2 4 4 | 38 344 «1 4eCO48 4 441/44 4 
10..\3 34 38R 4 | 3H 4 |S 14 4444 446/43 4 
17..34 4/348 4 3h 4 3 44 45) 4h 4h 1 444g 
4.2 3/34 4 | 3 4: 44 4844) 4E 4H 








* These rates range from those current on the very best paper to those paid 
on bills ‘or which the Bank rate is usually required. 

There was a decline in the price of bar silver on Saturday 
both quotations relapsing 4d, to 293d and 28d respectively, 
but these falls were more than recovered on Monday when 
increases of ,°;d and ;&d were made, while these movements 
were supplemented on Tuesday by further improvements of 
isd and 4.d, the prices thusjrising to 293$d spot and 293d future 
Wednesday, however, brought declines of 4d in each position, 
but this was partly set off by increases of 4d on Thursday, 
and with similar rises to-day the closing rates were 293$d per 
ounce, spot, and 29}d for two months forward delivery. 


The following is from Messrs Pixley and Abell’s Circular, 
dated November 23rd :— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 48d per oz; German gold coin, 76s 48d per oz, 
nominal ; French gold coin, 76s 4§d per oz, nominal ; Japanese yen 
76s 48d per oz, nominal, 

Silver.—Bar silver, fine, 29}d per oz standard; bar silver, two 
months’ delivery, 294d per oz standard; bar silver containing 
5 gts gold, 30,5, per oz standard ; bar silver containing 4 grs gold, 
304d per oz standard; bar silver containing 3 grs gold, 293$d per 
oz standard ; cake silver, 324d per oz; Mexican dollars, nominal ; 
quicksilver, £7 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India. The tenders amounted 
to Rs.59,630,000 at 1s 4 1-32d to 1s 44:4. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. £ 
April 1, 1904, to March 31, 1905..... eeees 365,357,363 «eee 24,425,558 
April 1, 1905, to November 15, 1905 ...... 214,433,791 «wee 14,320,311 
eek ending November 22, 1905 ........ 10,000,000 ... 668,202 





224,433,791 .... 14,988,513 
Allotments since last Friday :— 


Rs. 
Wednesday ....,. 3,676,000 in bills on Calcutta...... 7 
ic. alana 1,220,000 in bills on Madras ...... AS te 1-324. About 
” eeeeee 2,563,000 in bills on Bombay ...... 


vw .-- > e@eege 


338,000 in transfers on Calcutta...) At Is 42d. About 
203,000 in transfers on Bombay.. ) 13% 


» oneness. 60,000 in bills on Caleutta....... At 1s 4¢xd. 
Weenies ,000 in transfers on Bombay .. At 1s 4 3-32d, 
Thursday ....,, 12,000 in bills on Calcutta ...... At ls 4,4. 


The amount to be offered next week will be Rs.8,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ | 
Mon., Bars .......... 32,000 | Sat., Copenhagen...... 
Tues., Bars .......... 29,000 | Fri., Ecuador........+. 


WITHDRAWALS. £ 
50,000 


5,000 
Wed., Bars inwds be wiw 165,000 | Net influx eesereesrese 197,000 
Thurs., PE cicivcncss Oe 
Fri., MM ovis égcces 6,000 


Total ........e00. 252,000 | 


| 


8 


Total eeeeeeeeeeeoe 252,000 








LONDON COURSE OF EXCHANGE. 














| Price Negotiated on "Change, 
On, | Usance, , a 
November 21. | November 25. 
PUY nnididecavessencesvsadenens Cheques 25 132 25 16% 25 132 25 16% 
PE Seedncpeeccscidavnnncaih 3months 25 25 41°25 364 25 41% 
MN iieuckiacsccacekaceaans do 25 25 414 25 364 25 41% 
IRE. icc icc cesisiaceesas Cheques 12 23 12 3°12 2% 12 3 
a a ts Smonths 12 43 12 5¢ 12 43 12 5% 
DN ixnaddvvasecdenncadevaaee ” 20 69 20 73 2 69 2 73 
IIE otectncdensacscencases ” 20 69 20 73' 20 69 WwW 73 
RIND <cindcoceckedcacncecees« ” 20 69 2 73 20 69 2 7 
Vienna and Trieste ............ ” 2432 4% BH HM SB 
SELES ” 25 46$ 25 Sl} 25 46% 513 
BP NID ecciccccsscceccses ” 248 «(243 | 243 «a4 
PN cdc ndnetascccencenncsges ” 24% «©0242 24g 24 
Genoa, Naples, &c, .........0:- % 25 45 2 50 25 a 2 512 
Madrid, Barcelona, &c, ........ e 368 36% 363 37 
Re .chtbecsavdtnntndeesniont ” 5045 50s 50 50% 
Switzerland .................005 * 25 483 25 53g 25 483 25 53q 
FOREIGN RATES OF EXCHANGE ON LONDON. 
j | ! ! 
Latest) Rates | | Latest 
of Ex- Usance. | of Ex- Usance. 
; Dates. cheng! c Dates. change 
<sstaiisinaisisicainiss 5 italian | i ba ; niet omecmiuei 
Paris ...... Noy.24 25:144 Ch’ques Rio Janeiro.... Nov.22 1615d 90 dys st 
Brussels..... — 23 25224 ,,  BuenosAyres...— 20 484d 90dysst 
Amsterdam. — 23 12°13g | Short. DoPm.onGold — 24 127°273 te 
Berlin ...... — 23 20432 | ,, Montevideo.... Oct. 28 5l¢a#d 90 dys st 
BO cccece — 23 2022 3 mos. | Bng Sng 
Hamburg .. — 23 20424 Short. Melbourne .... Sept.20§ dis§pm 60 dys st 
Frankfort ...— 24 20413 - Sydney ........ -— 20gdisspm , 
Vienna ...., — 24 24:02 om Adelaide ...... — 20% disfpm ", 
St Petersbrg) — 23 93°70  3mos, Calcutta ...... Nov.24 1/444} | tel’g’ph 
New York..|— 24 4828 60dy at Bombay ...... — 24 4A) transfer 
Lisbon...... |; — 23 50% Sight. HongKong.... — 2+ 204 transfer 
Madrid ,...;— 24 3214 Shanghai.,.... — 2+ 2/103 | " 
Italy.......- |— 23 2510 | ‘ 
The discount quotations current in the chief continental 
cities are as follows :— 
Bank — Bank Open 
Rate. Mar et. | Rate. Market. 


% % % % 
Paris ...... 3 May 24, 00] 34 Genoa...... 5 Sep. 22, 04] 5 
Berlin...... 54Nov. 4, ‘05) 43 Geneva .... 5 Oct.17,’05,; 43 
Hamburg .. 54Nov. 4,05} 4% St Petersbrg 5}Feb.18,'04)nom. 
Frankfort .. 54Nov. 4, '05] 43 Madrid .... 44Sep. 24, 03] 4 
Amsterdam . 3 Nov. 7, 05] 23 Lisbon . .. SgJan. 11,'99) 5 | 
Brussels.... 4 Oct. 31,05} 3% Stockholm.. 5 Sept.21,°05! 44 
Vienna ..-. 44Qct.17, 05) 43; Christiania.. 5 Jne. 16, '05] 5 
Rome ...... 5 Sep. 22, 04] 5 | Copenhagen. 5 Oct. 3, 05) 44 
Turin ...... 5 Sep. 22,'04) 5 | 


At other centres the latest recorded quetations are :— 
% | % 
New York (call money).. 5} | Calcutta, Bank min....... 5 
Ditto (endorsed Bills) ..5 to 54; Bombay, Bank min....... 5 
The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs. FRENCH, | Marks. GERMAN. | Dollars. AMERICAN, 

25 p.milleforus | 20.52—5permilleforus 4.89—5 per mille for us 
25.224—Par | 20.43—Par 4.867—Par 

25.1 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque’’ exchange 25f 145c, or 33 per mille agst us. 
German -_ eae -» 20m 43 3pf, or § for us 
New York exchange } 
‘Cable eamanear™ f oo ee. 4.863, or par. 
THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. AccounNT. 
November 29 November 30 
December 13 and 28 December 14 and 29 
Consols, December 1. 

The markets opened dull, but have gradually assumed a 
firmer aspect during the week, as the monetary outlook 
improved slightly and affairs in Russia, though as gloomy as 
they could well be, were not quite so threatening of an 
immediate catastrophe. On the other hand, the Macedonian 
affair has assumed a foreboding appearance, and the 
prospects of an early General Election here have had a 
restricting influence on _ business, While, therefore, 
transactions have been on a limited scale, prices generally 
have kept up fairly well, and show on the average a slight 
improvement. British Government and other gilt-edged 
stocks have moved up rather distinctly, the gold movement 
and other circumstances supporting the hope that no advance 
of the Bank rate will be necessary this year. In spite 
of the troubles in Russia and Turkey, Foreign stocks 
have gained in market value, even Russian and Turkish 
issues sharing in the improvement. Home Rails have been 
much less active, and show a partial reaction in quotations. 
Americans have recovered in easier monetary conditions in 
New York, giving an opening for a bear squeeze. Canadians 
have followed suit to a moderate extent. Foreign Railway 
stocks are, as a rule, somewhat higher in value than a week 
ago, but business in them has been of small volume. In the 
Miscellaneous section, the features are a drop in Watney, 
Combe, Reid stocks, on the big loss of capital announced by 
circular, and a rise in Cammell-Laird shares, on the acquisi- 
tion of an interest in another shipbuilding business. South 
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Africans have been listless and-dull, the- optimistic- speech of-j Turkish 34%:189 ...c.c0. WL. 1M. + he. OL. 10 
the chairman at the Chartered meeting failing to impart any | ro 4 Unltd. _. 3 s 4 Bes i -- BR .. 234 
life even into Rhodesian shares. Other mining issues have | Do New 4% ..........2.0005 1 Gan ede aera: ae en oe 
been neglected, except for a little activity in Copper shares. | penaneg, 2 em rzeateese* ae * pa : ; re & * 725 


Home and Colonial Government Securities—Con-| British Railways.—The traffic returns were again very 
sols and other British Government stocks, after a dull | favousable. but the recent rise has pretty folly di ted th 
opening, rallied distinctly on a better impression with regard , ar a 1 anand asin ib 
tothe monetary outlook. The situation in the Near East. prospect of improved dividends, which, as we show elsewhere, 
brovght about by the Sultan’s recalcitrancy in connection | May easily have been over-estimated. They are, in fact, 
with the Macedonian reforms, and the apparent imminence | almost entirely confined to the stocks of the “heavy” lines, 
of a general election at home have caused a little dulness at | and the prices of these have kept fairly steady. North- 
the close. The Consols quotation is consequently below the | Western is up a point, but there are falls in Great Western, 
best, but still shows an advance of 4 as compared with last | Midland, and North-Eastern Consols. The terrible calamity 
week, A similar improvement has occurred in Childers’ | to the South-Western’s steamer Hilda naturally caused a 
Annuities and Irish Land stock, while a smaller rise is recorded | sharp fall in South-Western Deferred, but the loss has been 
in tae War Loan, Local Loans stock, and the Transvaal Loan. | partly recovered, and the price is, on balance, only 14 
India Sterling loans are } higher than last week generally. | lower than last week. The Ordinary and the Preferred Con- 
Metropolitan and Water Board stocks have gained } all | verted have, rather strangely, gaired a point each. Brighton 
round, but London County issues are quiet and unchanged, |“*A” and South-Eastern stocks have given way to some 
a good deal of criticism being directed against the Council’s | extent, and there are small declines in Great Central, Great 
policy in regard to steamboats and its proposals for expendi- Eastern, Great Northern, and Lancashire and Yorkshire. 
ture on a big electrical power scheme. A few provincial | The stock of the Axminster and Lyme Regis Light Railway. 
Corporation stocks have moved up} to 1. A larger amount has risen 10, and Waterloo and City a point on the proposals 
of interest has been displayed in Colonial stocks, and an im- | in the Parliamentary notices of the South-Western Company 
provement in prices has occurred in some of the loans of | for the absorption of these undertakings. Central London is 
Cape Colony, Natal, New Zealand, Queensland, Victoria, | 1 and North London 3 points higher than last week, and 
Newfoundland, and Jamaica. | Metropolitan shows a small improvement. Scotch Rails 
| have beeen dull, both Caledonian and North British being 
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aia F | = | quoted lower than a week ago. 
/Week 58#. | Mon. | Tues, Wed ere, /Pridey ment. | The trafficreturns of seventeen principal English and Irish 
Cons, 24% red. 1923 883 ij 884 3} 88 eae h 88% 93) 88Z 94) + ; lines show an increase of £51,872, equal to 3°4 per cent, for 
an ae ee es B85 é4| oa 2a st S| _ ’ = 54| = 5! + 2 | the week, as compared with the corresponding week last year ; 
24% ved. 1906...... | 87k 9 ait 3) 874 8 et 84 884) fn | 873 83,4. 4 | and the three principal Scotch lines show an increase of 
iuar.23 oo 994 14 90f 13) 91 9) 913 2 | 91Z 29) 91 | 914 i+ #| £6,882, equal to 3°5 per cent. For the current half-year the 
“Seek 98k 7 98) 9 | 985 9 | 984 9 | 984 9 | 984 9 / 9839 /+ 3 English and Irish lines exhibit an increase of £528,202, or 1°5 
Exchequer 3% Bds.,) a : od ia per cent., while on the Scotch lines there is an increase of 
ae eI 1003 goti0n, as alee OO lick alge ie ape aad £16,292, equal to o'4 per cent. The latter are calculated from 
7,be, ted. 1909 “gy og} Ot 934.00 8 004 a 4700, 134 004/994 1004 4 | August 1st, while the Pe and Irish companies com- 
al Loans 3% Stk} 3 a) 3! o74 04 * | mence a new half-year from July rst. 

T . Gov. Stk) 98 | 98: 984 9 9 9 | 984 9 | 984 9 : ° ° am 

Bank Block os é 233° é 233 . 233 a 6 aa 6 195" +p . | The receipts of all the Associated Companies of the British 
. 6 | | iF i j i 

; am ete tale ee i cet 7 | 96h 7 eet Til 93) 74 oe "| oe vit 2%) Electric Traction Company for the week ended 17th inst. 
Do 24% 1926 ....| 80 1 | 80 1 | 804 15| 80% 14) 804 14. 80) 13 804 14) + ? amounted to £26,600, as against {22,229 for the week ended 
Do Rupee ae . Be 6 = : A ¢ | 68 6 hes : Loe : | -- _ November 18th last year, ona total route mileage this year of 
ee ee, al eet ‘| set 3 963 71 97 4197 4/963 é | 968 7H! + } 4324 miles, against 414 miles last year. The aggregate receipts 


——_—_-_—. | to same date since the commencement of the year amounted 
Foreign Government Securities. — The second rail- | to £1,242,932, an increase of {126,587 as compared with the 
way strike in Russia suddenly collapsed at the end of last , corresponding period last year. 

week, and although there is fresh trouble with the peasantry Subjoined are the latest closing prices of the more im- 
in some of the provinces, which is a serious symptom, it is portant issues as compared with last week’s prices. The 
thought that the approach of the Russian winter will prevent making-up prices at the last settlement are also given for 
any organised revolutionary movement, and thus give the reference purposes :— 


authorities a breathing space. The Paris bourse has to | ‘taille ai “Making-ap" 
some extent recovered confidence, and Russian securities | ‘Last Week. Bo-day. or Fall. Nov.15. Och25 
have advanced from 1 to 3 points. A good business has been | Barry Deferred Ordinary ...... 3s ME. . S060 Se, a0 cae oe Le 
done in Japanese stocks, but without giving rise toany material | Bou he ge enlinate en 7 vee uy “—— ; sae a “ 0 
change in quotations, Despite the threatened European Central London Ordinary ::) 93 92) 934 °1) + i: +. 92 
demonstration avainst the Sultan, Turkish loans show an ! City and South London ...... a | + « 44 43 
t 7 2 oe , ~ : | Great Central Preferred ...... 38g .w B —~ 2.5 DD oo Se 
improvement in market value. Greeks have also moved up | ~ po Deferred ................ 183 |. (184 . ee a Boe 
appreciably, while Bulgarians. have declined. French | Great Kastern ................ 898. 89 — 3... 88).. 84 
and Austrian bonds show no change, while German, Hun- | Great Horthern Deferred ...... 1438 ‘3 “5 iE s $2 em ue 
garian, Italians, Spanish, and Portuguese are quoted slightly | Hull and Barnsley ..... or 463 .. 464 — $.. %h.. 47% 
higher than last week. In the South American department, P@ncashire and Yorkshire -... MQ. 109... — 1... 1108 .. 107 
; . ’ | Londos, Brighton, &c.,“A” .. 128 -. 12% -> 2..120.. 1 
Argentines have been extremely quict, and movements are | London, Chatham,andDover.. 17§ 1. 17 — 4&.. 1%... 1% 
restricted to a fractional advance in two or three issues. | | Do Arbitration Preference.. 102, .. 101 .. — 4 .. 102 .. 101 
Brazilians, though not active, are strong, showing an all- | [ongon and For ern 163 eo tS pce a 
round improvement in market value. Uruguays have moved | | Do Deferred...... italien ® . Sf ..— Jb.. 69 .. BY 
up appreciably. Colombia bonds are slightly higher, while | Nearabalioon See ee th ee, er eo ee 
there is a fallin Guatemala, Honduras, and Paraguay. Some Midland Preferred ............ 69} .. 69h 1... .. 2. 69t.. set 
few dealings have taken place in Peruvian Corporation | ne ee ates nns4+* 209%¢ a a SS Fe ae re 
issues, and while the bonds are unchanged a slight decline , “Tho '30, Preferred... 7 ae 27 Se eae 
has occurred in the Ordinary and Preference stocks. North-Eastera—Consols Rei he oa 145 ee ee ere _ 
: . . North Sta BRIO. oi sccucene oe ae es ag. és Bet 90 
a te een ae the latest closing prices, &c., of some of | South-Eastern “A” 10.0220. me el el le 
e ic bg StoOcKsS :— “ Making-up” | . ° a ‘ 
5 ittianne Piles thee Prites | American Railways.—There has been a considerable 


Last Week. To-day. or Fall. Nov.13. Oct.25. relaxation of the monetary stringency in New York, the bank 
ee 


ornare asemeenemenss 
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Ar pote S06. 3986-7 eenneoones io ioe “2 bss 100} -- 102% statement, for what it is worth, showing an improvement, and 
Do National Ceduias“B*.) 45x!) 45x)... 1) 46§:. 47 Call money has fallen to the comparatively moderate range of 
Brazilian 4% Bonds, 1689. ..... 7 + BE +e + OO» MB | 5 to 6 per cent. The circumstance has been seized upon by 
Bulgerian 6% 1898 .oscssa. a ape Been 1014 "* 9)" | the financial bosses to engineer a fresh advance in railroad 
Chilian 1g! ee Wo a F om fe. BB securities, though the public, it is reported, is conspicuous by 
Chinese 7% Bilver, 18% .....- se me of =: = “* a its absence, and on this side business is certainly mainly 
Egyptian 4% United Debi... mee cS 104g " jast ~=monopolised by the professional element. The buying here 
Do 34% Converted ......---. eng es 03 ae  Des 1 os * has been mainly directed to Erie Common and Union Pacific, | 
Peas ores a ote MS ees t which show advances of 1} and 5} respectively as compared 
German Imperial 3%, 1891 .... 87 .. 87% .. + 4.- 8%... 87: with last week. There are rises of 44 in Northern Pacific, 34 
Geek, amt nee a ce est at e , : ; = 4 “" oe in Louisville and Nashville, 3 in Great Northern, 3% In 
Hongeriant?% Gold Hentes.. 9 .. O66 ..+ -$.. S8E.. a6f Milwaukee, and 4} in Baltimore and Ohio. Smaller improve: 
tpnlien.S% Bepies ----->---++* Ot * sd tee eps i “ 1044 ments are recorded in Atchison, Denver and Rio Grande, 
ar anand ig 1 eo. i ‘1033 |. 103 | New York, Ontario, and Western, Nortolk and Western, 
Peruvian Corp., 6% Debs. .... O4% .. 043 .. — ; “ .. 10 | Southern Railway, and Southern Pacific. On the other hand, 
pertuamnee Seam stent tess ser 69) -. 692 .. + %.- 698-. 69% | Reading has fallen 1}, New York Central }, and there is 
Russian Ser. I1., 4% ..-.--+++- 87 oe ot “+ Mo. OP. OH - J ° Ps w t 4 Te 
Spanish 4% Sealed ...........- ae .+ §.. 918.. 92  asmaller decline in Missouri, Kansas, an exas. 
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THE ECONOMIST. 1897 


Entre Rios. Buenos Ayres Western, owing to aa deduction 
of “rights,” is quoted 5 lower. Mexicans are quiet, the 
Preference stocks showing no change. San Paulo (Brazilian) 


—- 














November 25, 1905. } 


Tke following are the latest closing prices, &c., of the most 
prominent issues :— 























“ Making-up” 





Closing Prices— Rise Prices. 
kane Soe. To-day. or Fall. Nov. 13. Oct.25, | iS 3 lower at 206}, and United Railways of the Havana has 
Atchison Com. ......----+-+ee6 ae 878x .. + 1h... 874... Ql moved up 3, to 222 
ES fa ra tee a ee a Se chat : 
pens Mb We SS A ae | TS Giiewing shows the mét movement on the wook 5a 

Do Preferred............++++ ck es ee at .. 100 | some of the principal issues :-— 

Chicago, Mil.,& St. Paul, C Stk. 180 ow BRR xe te Bie ae as Sat “ Making-up” 
Denver & Rio Grande Ord. Shs. 35 *° 354 ww + * ot - #& Closing Prices— Rise Prices. 

Do Preferred Shares ........ Se .. Sh .. + --« &.. @ Last Week. To-day, or Fall. Nov.13. Oct.25. 
Erie Railroad Com. Stock .... a4 -- SOR wc + Ig.. .. Bombay, Baroda, &c........... 1554... «= 1555 Ss ing oe oe = 

DO 1st Pref. .....cceeee coeve B3G«. BSG ww we ws «. 824-. 83$ | Buenos Ayres and RosarioOrd. 109% .. 1li¢ + 2 .. 1093. 

Tis De NE. ode ccnecees obese 74 - 76 on © 2 oe Fees Buenos Ayres Great Southern 137 “- + 4.. 138 “is 
Ulinois Central Shares ........ W1z ww «91820 tw & 2. 180 1. 18 Canadian Pacific, Shares...... 76 4. HR ue 8 - 1754 .. 176 
Louisville & Nashville, CStock 152% .. i156 co HO ce SR oe 2 Grand Trunk of Canada Ord... 22%, .. 20 lw + es B 2 
New York Central Shares .... 1544 .. 184 ..— 4.. 153 .. 157 Do First Preference ........ a 6g EO gy eee ae > lg :. 112 
N.Y., Ontario, and W.Reg. Shs. 53g .. { «+ W.. SF .. 563 Do Second Preference ...... mM ax Be is + 9 ee 
Norfolk and Western Common 87}... 88j ..— 1 .. 87 .. W Do Third Preference ........ 564. Se .— £.c Mua f 

eee S44. 695 we HO. 9 ~~. 95 | Great Indian PeninsulaB .... 21g .. 21g .. + i. aa 218 - 21 
Northern Pacific .............. 203 a oe 44 .. 403 .. 21) Mexican Railway, Ordinary .. 22 ES. Se en. ae ia 

Pennsylvania R.R. nn Shares Tidx .. 72x - See Bes ast Do First Preference ........ ll34x .. l13ix ce ee ate. we i 
MM Gick sais Lh. las wes 72 es 70 cm Bo. H. & Do Second Preference ...... 44 ea 44 ee ee 
Bonthern Ordinary « . e- 7 oe .~ ot un .- an PNR bodice ks saturn deatasees 164 We ung = 2 we 

Do Non-cum. Pret - +» es oe W2 .. GE oct aelétionccdndace - + i ee 
Southern Petite Disekee desde 1334 ae Bie ss sf <2: ess Rc. M D _ —_ h . a = 
Union Pacific Shares.......... , — Te So eee i .—Depressi é i ave agai B 
Wabash Pref. Stock .......... os: Mee Se eae ee a eres and Sees Se ages eee he 

“Do 6% General Mort, Certs. 77 1. 79 + 2 .. 76 .. 78 | dominant features in the Kaffir Circus, and though the move- 


Colonial and Foreign Railways.—Only a small busi- 
ness has been done in Canadian Kailways, but prices are well 
maintained. Canadian Pacific shares have moved up } to 
1763, while Grand Trunks show very slight changes; ‘the 
Ordinary and Second Preference have hardened, while the 
Third Preference is a fraction lower. A demand for Indian 
railway annuities has been in evidence, those of the East 
Indian, Eastern Bengal, and Great Indian Peninsula being 
quoted higher than last week. In the Foreign railway 
market Argentines show firmness, Buenos Ayres and Rosario 
being particularly active, and showing an advance of 2 
points. Cordoba and Rosario has also risen 2, and smaller 
improvements have occurred in Argentine North-Eastern, 
Buenos Ayres and Pacific, Buenos Ayres Great Southern, and 





HOME RAILWAY TRAFFIC RETURNS. 


ment in prices is not important, it is almost universally in the 
downward direction. The biggest fall, however, is one of % 
in Crown Reef. Geduld has lost 3, and there are declines 
of in Driefontein, Ferreira, Crown Deep, and Nourse Deep. 
Rand Mines are 4 down, at 73, and there are numerous 
declines of small fractions. Among the few exceptions Geld- 
enhuis Deep is } higher than last week, and there are small 
rises in New Goch, Randfontein, Treasury, Driefontein Deep, 
and Ferreira Deep. The issue of the De Beers’ report has 
had no effect on quotations, the shares being exactly as they 
were a week ago. Jagersfontein are the turn better, but 
Premiers have given way rather heavily. Gold Trusts have 
dropped as much as 3%, while Gold Fields have lost }. 
There are small declines in A. Goerz and Co., Johannesburg 



































v.% ceipts for roth 
Revenue Ist Half, 1905. | oe Ended Nov. Traffic goat Aggregate Receipts this Half-year. Aggresnte 
/Annum. ; iae ‘seg = per Mile E ‘otal 'Miles Open 
Som =3s,  Mameot Railway. ES ca% "4 Soft, oper this Half-year. 
Grots Work- Fixed =§ me i s 3 33 $3 sts _Week. ‘i Passengers, ae. Goods, &. | 
{ - Ch'rges =~ SSS. eg i s e. . a ; 5 oe ae 
ole reer —s és 23 a™* S55 SEA 10061908) S105. | 1904. 1905. 1904. 1905._| 1904. | 1905.| 1908 
£ % | % | ExGiisn ano WEtLsH. ££, @ £ £ \|£ Se ‘aoe | £2 |; & en £5 j 
si se waive, onossi 6 |b lBarry .--... | 7 | TL | 11,876) 13,990) 297) 356) 151,554) 2014). cd | aeert| 263,322! 40 | 40 
3) 32, 67¢; 19,804 nil. nil.| Brecon and Merthy | | 1,641} 2,113; 2,232; 36; 35) 35,*23) o | 12,644! 12, 863) 23,866! 30,770) $1,512) 43,¢48) 61 61 
6 Boe! 69'767 3,263 nil.) nil. Cambrian ......... c./ 3,621) 21681; 4,605 4/290! 17, 16; 28,00) 75 | 92,838) -€7,292) $3,215! 60,872 181, 114) 18,164! 280 | 226 
186 iat 95,64. £6,931 4 | 4 (Central London ve | 7,205) 7,957/1202'1176, 643,087! 94 | 22} lee we | és 9°8} 124,918} 61] 6 
$16) 27,03' 13 | 2 ‘City and South London ..| .. | | 3,035 2,953) 495 474 451,222; 45 {| .. | nt 4>| 50,264 64 64 
822) 130,798 105,920, 1 OE ac pandecesdeeccee | 2,464) 7,3'*; Q.XIG) 8,157) 70 55, $858 | 65 | 76,055) 77, 751} 153,99 | 117, 416) 216, £4) 195, 167; 139 | 139 
365 121: °47| 713,527 nil.| nil.Great Central .......... «| 17,01!) 52,177) 69,183) 63,992. 133 137, 99,207; 334 | 4°6,778) 445,792 »520} £07 7198 |1448,295) 1,253,985} 518 | 465 
i Its 399; 831,986 4¥ | 14 "Great Eastern . eeeeee| 50,400) 49,700 | 100,100) 93,400' #3) FS 51,678) 84 1,396,000) 1,405 *590| Pot 703| SOC |2,290,6°O 2,315,400) 1,1929}1,1923 
a 1807, ie 753, 465 4 3 Sree Northern .. oan | joo, 70, 885): 103) yas a on sl ental +934 e 073, 339) 1,066,830) 1,510, 844 2,295, 62: 12,338, eesti oe $33" et on 
30) | reat Northern and City.. “e 8 0 “3 ,718; § i 
sae’ ay 37E9, fea iS 7 | 33 |Great Western.,.......... 88, 320/133, 500 | al! 50) |216.200 Bl 42,087) 143 2,55 51,000 2,545,500) 2,482,400 (2425,000, 503200, 80 2,755 |2,718 
“235,708 146,088| 78,598 2 “ {Wuitand Barnale ey... 9,952) 9,259 136 13L 103,598} 47 |. 196,828) 731 73 
2685, 598 1616,79¢ 120'248 3 Lancashire and Yorksh! ire, 32,290| 61, 623, oF 825 94,613) 171; 16% 113,018) 109 '1,07¢, 306) 25 957,80) 1,275, 6951, £27, "355 2,300, po 2,288, 535) 5834) 8714 
6940,099 4448,277| -581, 336 C4 sf London & North-Western, 94,000 173,000 237,000 \253,000 }2?| 129) 67, 489) 160 | 2,243,000) 2, 723,000|3,2¢6,000 3,197,000 |3,449,000/5,230,000 1,946 1 9b 
2503,464 1613 ria 639,50 4 |London & South-Western £2,100) 30 82,300' 81,900 81! 81' 5,016! 1644 | 1,412,500) 135,100] §71,32¢ | 975,¢00 |1,925,800| 1,970,700) 1,0004}1, 0085 
1560,833, 967,86 | 435, ‘912°? 274 |Lon. Brighton & 8. Coast..! 35,917) 17 So | sran i 512 2) 105| 105 72,388) 140 /1,0:0,31+/ 1,051,667 330,183 | 233,176 |1,38:,101/1,394,845| 487 | 487 
é ,602| 48,09) | 60, 297, 4 Lon., Til ury, & Southend | 5,199) 2,188) 1.337) 91) 93) 63,733) 145 172,681) 169452 46,£63) 49,269; 219,30 217,703, 81 81 
desc! “oe 28,834 | 2'219, 62 | 64 |Maryport and Carlisle ....; 775) 1,331 | 56) ati0. 83} 51; 21,832; 253 | 2. } Be «. | 64,523) 45,042! if sis 
440,330! Bes on€, 184,391, 3 | £4 |Metropolitan . steel eof ote P i 167| 246) 247, 229,575; 906 | .. {| .. a se | 343,327, 342216! 70 
206,602! 4/380) 112,585) nil au.| etropolitan Districts...) 3. S| 1.39) 331; 298 465,399) 33 | 133,413! 126,640) 26 24 
5605,783) 778) 1452,67§' 5 )Midland edn rhsvesceuceuses i 61,403 153,919) 220/32 (213.3 | 159) 159: 84,202) 694 11,630 023 1,€06, 462 3,002, $483 2,89, 8:9 4,652,511 |4,497, 2611 +3914) 1,5914 
44473682|2840,078 £42,162 d/a North-Eastern ...........- | 45,710!127.296 | 173,008 | Tea 105; 98) _47,581| 1454 1,264,293) 1,385,399| 2,402,761 '2,3: 9,012 3,792,0°6 3,7 749.411 1,662 1,657 
485,513) | 166,671 «7.208 § ot Soret Pande sbccéab whit §,035 arty 777! 2 1238! ‘38 M8! 34,681) 1254 | 104.700) 116,348) 12 805 | st 834 "177,£65| 1e2,182) "2 a 
455,974) 273,073| 121,¢ | 3 | { BSeaifordahiee ia oa 0g soon 7 sot i 14 13 ne ee oaigca| “2g'ssz |} S57C21) 348, 714) fis | las 
54,744) £6 4 nil.| ‘Rhondda & Swansea Bay) 640! Lies) 2.234 2,252) 74 72 40,189 7 | * 336; 14,885 sam) ear 43,666. £3,452! 31 31 
183,372! 22/302) Sits | " | Khymney Saas ed ndmedbons BP ah 5.30 | 6,222; 70) - Sresa| a i oe os oe | a 114,444, 76 


50,612 22,358: 72,930 | 73,185) 
Taft Vale. cccccvacecescocce| 3,086] 12,336] 16,335, 17,725) 

Bcorce 
até7,¢0s! 1321, sa 708,933 4 | 3} \Caledonian* ......... | 25,260) 57,288) 87,618) 78,474, 


a emt , 
872,837) 489,666 € Noten a aouii. Western*| 11,29.| 19,164) 39,455) 29,982. 
sa 2) ee rs 1g § 1H oa North of Scotiand*| 3,515 (es 8,497 | 66 


252,025) 447°211! 99/382) High! itis Bn nice soua 4,161 pie) 
Te 330) £85,728! 2 | 14 [Bieta rib Bigai. aecescccees| 25,099} 59,513} 66,079 83'814| 


2176,589) 1248 633,924) gle 4 |}8.-Bastern & Ohat. Rail. 


479,321) 265,078! 108,75C, 


| 
| 
| 
af 
j 
| 








18s, ‘S14 1,560,750] £45,333 445,557 |2,030,89712,006,347| 645 


151) 140) 06,355 ais | O2,15e) 92,136) 275,457) 277,569) 363,585) 269,704 





76 

645 

126 | lee 

939 | 908 

271,442) 321,15%| 320,497) Sy2,uas) "91 +093} S33) 3 


j 
82 89, 66,893 ge | 551,378} 49,729! 869,230 834,490 1,429,609) 1,403,215 
78 73, 43,809 270,84 
25, 20) 20,684) 3 $8,642; +0,607| 72,463) 72,872/ 141,£05) 163,478 
15 15 181369, 5is | 126,698/ 126,124) s868z| 59,078| 185(376| 149, 
66 6) 60,741) 4 


a TO “a 4 ee Banas 283 
33) 53) 19,411) = | $1,012} £0,585 


16,283, 15,078 | BETS) $5,008) Te4 





























































































71, 3, re | t and County Down! 1,585) 907; 2,493; 2,492) 
17 ee set a oor ail. Dubin Wick, & Wexford) 2'9/6| 1,515 4,491 4.598 28 35) 19,387 j 88,723) 88,538) 35,018) 31,638) 21,7 120,199, 160 
859 9-293, 61 | 6f (Great Northern .......... | gaa) 91423] 27,920] 18,298, 35] 34) 16,208] 138 233,824) £37,390, 190,09<| 1b1,086 i 2} 418,476) 534 
783, 393,234) 169,710. i Sent seo chorn & Westera 10,315| 13,001} £3,320| 24,459) zl) 22) 14,4-5| 813 | 303,074) 303,415) £60,663 2723-2 tetas? £8" “771,083 (077 
281 BS es “87,158 3. | 3) |Midiand Great Western .. 3052) 7,069! 10,721' 10,243 181 17) 13808) AO | 96.366) 98.481) 13-272) 141,547 _¥3-,272) 141,547] 230%64i] 00,6 *| “98 | "S06 2000 *| *§ 
fe eee eae ~*~ Fyom February i. a On Arbitration Preference Stock. 
a ’ COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
Feige nant pena ee eT Ce: Be z) 
32 Receipts. | Total Receipte. s | il Total Receipta. iii ti | Receipts. | Total Recetyta 
. Eg ~ 1905, } 1904. 1905. im. = a ae. “1905. | 1904. | E | 1905. 1 = | 1066. 
INDIAN & CoLoNia, ibe ot ae te | | .# { £ (AMBRICAN.—Con. % al 
A 30) 924 1 Orug. of. Vid) Nov. 18 10.29 10, 6%! 242,088, 139,682 Chesa) ake & Ohio Sep. | 400,057 345, 778)1.148, 686 1,042,025 
Bengal ant N. Ww. Pee fem iseas| g0s958 63320 0 Oras ofMt Vid 19) §, s 3,05 “88,315, 84600 Chic. Mil. &8. P. ..|Sep. |1,052,377| 938,027'2,75e,90612,579,482 
ur 28) 26,490. 21,695| 421,772| 331,196 i perat leerer 1! 3,050, 137,635) 140,685 Cinn. Southern ._/Sep. | "138,800, 127, +800) °394,40u; "564, 400 
Bomber. Be B. ati. Nev.18) 55135) "633, 384,533; 376,600 Costa Rica......| 18 oe) 370) 77,225, 73,645 Denv.& Rio Grande! Nov. 7| 87,360, _74,200/1,411,280) 1,283,660 
Do State Li 18 37,466. a 00, 631,265) 561,233 Cuban Central .. Te) 5,349, 3,748 95,85-/ 73,588 Erie _...-........ iSep. | 866,322) 804,203 2':5- 7824) 2,411,668 
Ufa ......2...JOct: 21; 15,232 ince 472°2>3| 270,284\Hast Argentine'(ct.2| 1,094) 974; 47,818 47,171 Great Borthera. . ..| Sep. 991, 130 £542,504, 1 
Canadian Northn:!Noy.14 26,720| 19,340 337,34 || 299,720 pores Dales |Nov. 4) 3,724; 4,035, 18,992 18,120 Central. .../ Sep. 781,459, 868, 141/2,434, 
racing | 34, 254000, 9 st0 | "00'4,003,000 Bntre Rios ..... 18! 3,47 aus ne 45,73! | gata Nasi Nov. 7} 164/205} 160,144) 2,926,225 165,108 
East Indian...... | 1 18! 107,533, 108,866 P 46°) 1, 1000] Batre Bog Brazil, 1s} 12,7*7| 9.084) 220,298 Missouri, Kansas. . 7: 93,968 9 ,383.1,266,12511,55: 
G. Trk. of Canada .| ai 158.081 150,131 36a 2931008 Enter.of Mexico! 14/ $5,800) 115, 1Se0 es ae Lio ‘N. Y. Central and seumaile Setiis 
Gt. Indian Penin.| 63,096 46; 96 941,538 Leopoldina . 8 717 695, 1 2 Hudson River ../Sep. _ | 1,621,259’ 1,450,108 re 20, 
Indian Midland. .| T9501 14,840 2253 217,942 Me 18| $1: 132) 2.378 700 2,295,700! Yew Orleans, NE. Nov. 7| " 10,800, 8, 158,400 
Madras .......... is 23'467) 21811) 472,083 Ce eae Oct. 21] $239333) 218, 817|3,780,246! 5,364.64 Norfolk & West. . 7\ 100,600, 8 960 
Quechee Central ../Oct. £8) 5,159, 4,119} 134,756 134,952 Nitrate Bails.*.. \Nov. § 24,245 214,046) 198,340 | North Pacific...... -/Se sep. 1,167,568) $39,326 5,020,5. £627,870 
21) 16,551 et3| 263,88; 264,772'Ottoman ...... 1s] 7,078] 6.845) 167,835) 182,866! Northern Ceniral. . 189,7 a ott 08 4 
Routhe Mahratts! 28 12/832] 10,469, 221.28 212,02//San Paulo...... 2) 43,419} 30,07: 770.238 616,075 | Pennsylvania. ..... oon. 2,475,389 oi 033 
Southern Punjab |Nov.t1 3,116) 2,662) 62 8 60,261 Uned of Havana “8 8,60: 7,800 17,378 1, ol! [petiageiesin S Bile Aug. 166,28 155.8 5,5 “SLL 
nine St Wo, Novi? Maas me | 338 tas) 207, ass West of Havana ‘3 61540; 3,780 a 85, .$03 Boa thern Pacific . . Aug. : 1,716, 38 1,55 078 $366, tae 2981 98 
ies 19° 85,£90 21, 965 |1,297, 23) (80,20 AMBRICAN, | | ; 131, 
react 90,44 Gt. Sthern. Out 21} 12,845} 17,40 212, 689! 190,559 /St.Louis&SanFran.j/Sep. { 708, “0: 6 
B agree Western 13! Seas ae ele 621, eg Te «ei Reais Ropes — Ise 1291, 566) 1231 995 3,268,702 |Union Pacifie ....)Aug. {1,151,787 962, 4 1,895,532 
BA. & Rosarin 18) 81.137 eis 3.5°6.88313,) Baltimore& Molen 1309,561 1208798 3.742.968 3.4500751 Wabash. eeseeeree tOCE 2B] 1My 162,878! L 713, 163'1, 743,152 
+ Two weeks. 
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Estate, Transvaal Coal, Transvaal Consolidated, and Trans- 
vaal Estates and Development. The Rhodesian market has 
also been dull and flat. Chartered are } down on the week, 
and there are declines in Lomagunda Development, 
Rhodesia Exploration, Rice-Hamilton, and Tanganyika. 
Westralians, though moving irregularly from day to day, 
show some improvement on balance, slightly higher prices 
being quoted for Associated, Associated Northern Blocks, 
Ivanhoe, Kalgurli, Lake View, and Oroya-Brownhill. Perse- 
verance have further given way, the price being down to $. 
Mount Morgan is 4 lower on the week at 3}. Indian Gold 
shares show some very slight changes. Waihi and Waihi 
Grand Junction are both a little better than last week. 
Copper shares display strength, Anaconda having jumped 
13, to 7. Rio Tinto has gained 3}, at 653, and Cape Copper 
and Tharsis have also moved up. 


The following are the prices and variations of the more 
active shares :— 
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SovutH AFRICAN. 


Closing Prices, Rise , Closing Prices, Ris® 
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"N’RANSVAAL Last To- or | Last To- or 
; & Gop Minzs. Week dav. Fall.) Week, day. Fall. 

/ Angelo ...csccesese 5 op --— fs | Dezp Levets (Con.) 

Apex .........+. e+e Sh .. -.— tu| Inpiter .........00. 2 .. 1..— 2 
re Aurora West United - 9 ..+ ds | Knight’s Central .. ly. ly. «- 
7 Bantjes Consolidtd. *e - ++ |Knight’s Deep .... 2fy.. 2y.. 

A Bonanza .......+-> vs -» ++ | Denglaagte Deep .. 25... 24 .. 

; Buffelsdoorn Estate oe -» ++ |New Steyn Estate.. 25... 2¢5..— dy 

1 City and Suburban 43 .. 44 ..— & | Nigel Deep ........ pakantey aa 

I Comet ........++- - 2h .. 275..— ¢a| Nourse Deep ...... 34. | —} 

5 Consold. Main Reet 7 lys..— gx) Rand Mines ...... 743-- 7# --— 94 

#1 Orown Reef........ ligx.. M4x..— Rand Mines Deep.. 1,3. 1 ea 

a Driefontein........ 3+4.. p-— Rand Victoria...... ltt... 13 ..— 

' Durban Roodepoort 3; ... 34.. .. | Rand Victoria East H- eee 

Be Bast Rand Prop. .- 633.. 633..— & | Robinson Central.. 44§.. 44%.. .. 

Phi Ferreira .......-++ 18) .. 184 a Do Deep (New).. 5fs.- 5k. «- 

8} Geduld .......00008 ns) | Roodepoort Central 14... 1 % 

dj Geldenhuis Estate 4 .. 4 .. .. | Rose er, 4 -—s 

4 Ginsberg ......++-+ 4 -+ l$a..— ¢e/ Simmer & Jack East )3;.. 13s. ae 

Glencairn Main Rf. -+  t8..— ds) Do West ..... coo Mew 2h — 8 
Glynn's Lydenburg .. 2f5-. .. South Geldenhuis.. 24... 24... .. 
Goch (New).....+-+ 14§.. 2 ..+ | South Rose Deep.. lty.. lk ..— 
Henry Nourse ...- 65 .. «+ «+ | Village Deep ...... .* 3B... 8 
Heriot (New)....-- 33... 33 .. .- | Witwatersrand.... 34 . 35... «. 
Jubilee .......00000 Se... 3$..4+ 8 | 
ne la aa : — & | Laxp, Diamonp, &o, 
einfontein (New ‘ re 
’ _*‘s | Anglo-French Expl 23%. 23%.. .. 
Laveaster ce Ie, 1 22 FF | Barmato Consolided i ee 
Hancanat a BS EO a ict ahs 
Lang te.. 2 Me sad 2 et ee . 
Langl Block B i oe oa | De Pret Ol. ceoes 17 . 173 . 
Luipaard’s Viel... lfy.. lyp.. .. | BO Pret, v--creve TR oe eB eo 
May Consolidated.. 34.. 3. .. Do Exp.Debl00 |.100 .. |. 
MeyerandChariton 44... 44.. .. | Expl % Exp.Deb. ld... ii 
Modderfontein .... 72% .. if oo 8 | aaa att: or ° 
Do Extension oe le os 1 ———_ ‘poe )& Trnsvi. i... a * 
ee et | Jagersfontein (Det.) 73 .. 1s ut 
enncevesoocces a Co ee = be 
North Randfontein 1,4... Ne |Johansbrg Cons. 1. 1s: _ x 
Porges-Kandfontein 1%... 14 ..+ te! oe — pooner = ie 
Primrose (New).... 2#5.. 24 ..-— gy! OZAMDIGUE ...++0 . se ak 
Princess Estate.... 1 “| New African panons 1b +s : 7 
Randfontein .....+ 2).. 23..— 9] Reeeenes : Lys-e US .- 
Rietfontein (New).. lig.. 13 ..+ gy | Premier( pane 144...—4 
Robinson DeVilliers 84 ., %% ..—% | Defe macoses “ty: ie 
DoRandfontein.. 1 .. 1g... .. 3. A- Gold < =: 3 —? 
Roodepoort United 25 |: 24... | | pena ie. 5, --- © 
Balisbury.......... 1 .. 19 ..— | Zransveal Consolia 38 +. tis--— 
Bheba ....-scccere ts. a. oo) ee ae oa iP 
Simmer&Jack Prop. 135.. 14 ..+ 2, | Transvaal e #2. Sa 
Transvaal Gold.... aise-- 1,3..— % | 
Treasury .....e+++s K.. 26x. + 
Van Ryu ....+..-0; Se: 3 ..— gy Bmonmsusn, 
Village Main Reef 44... 43 ..—% Bechuanaland .... at ae ee 
Vogelstruis ........ ig 2... +» | British $.A, Chartd. 143... 149..— 9's 
Wemmer ......+0+6 -- Seowt Do 5% Mort.Deb.103_..103_.. .. 
West Rand ........ lyy.. 1g ..— v| Chicago-Gaika .... ee i a 
Wolhuter Gold .... 244.. 2¢4.. .. | Globe & Phoenix “es i a 
Worcester ........ §.. §-. ++ LomagundaDevt.. 2 .. 1 7 
|MashonalandAgncy 323.. j— : 
Deep Levets. | MatabeleGld, Reefa .. .- «. ++ + 
Angelo Deep ...... lyk.. lgy.. .. |BhodesiaCopper.. {.. #..— 
Crown Deep........ 13 .. 122 ..— 3 | Do Limited...... .. .. s+ e+ + 
Driefontein Deep.. 1 .. 13 ..+ § | Do Expl. & Devt. Sf: 3 4..— 
Durban Roodepoort 2¢;.. 2 ++— fe | Rice Hamilton coco 1G co Abe. — th 
Ferreira Deep .... 5x... 5}x..+ & | Selukwe Gold...... -. gee AS 
GeldenhuisDeep.. 8 .. 8 ..+ ¢ |Tanganyika Cons.. 5fy.. 5k -.— xs 
Glen Deep ........ 38... 3%... .. | Willoughby Cons... %).- th sa 
Jumpers DP... 26... 24.. .. | ZambesiaWxploring 143.. lys..— ¥: 
COPPER AND MISCELLANEOUS. : 
Closing Prices, Rise Closing Prices Rise 
Last To- or | Last To- or 
week, day. Fall. | Week. day. Fall. 
mda...... <eee 7 ..+12 | Nundydroog ...... 133-+ Iyg-.—sa 
Broken Hill Prop.. 23¥x.. 3 ..+ si} Ooregum......... o Rees Sues se 
Cape Copper ...... oe es Do Pref......++ « Adee Babee oe 
Champion Reef.... lya.. 1}).. Rio Tinto ....... 65 .. 654 ..+ 4 
Mason & Barry (£1) 3: .. te | Tharsis idelcne re ee =? 
Mount Lyel (£3).. 14].. 1¢4..+ $7) Waihi ...........+ 6g -- 63 ..+ 
Mount Morgan.... 32 .. 3) ..— ‘Supetomememees 33... Sfd..+ Bs 
Mysore (10s ...... Gfgx.. 64x..4+ gy 
WEST AUSTRALIAN, 
ane Rise Comes os Rie 
t To- or t To- or 
Week, day. Fall. | Week. day. Fall. 
Associated Gold.... 25 .. 2+..+ ¢x\ Ivannce Gold Corp 73 .. 738..+ ts 
Associated N. se lys.. 1¢...+ gy) Kalgurii .......... 9% .. i t+ 3 
Gld Horseshoe Est. 6¢3.. -» ++ | Lake View Consolelyyx— ljx..+ te 
Great Boulder Prop. lys-. 4s3..+ a | Lond.& W.A.Expln, A se oe of 
Great Boulder Per. §}.. § ..— ie | See See co BR oe et Bs 
Great Fingal! Cons. oe +» «+ | Sons of Gwalia .... 1¢§.. 1¢g.. .«- 
West AFRICAN, 
Closing Prices, Rise | Closing Prices. Rie 
Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Abbontiakoon...... 43-.  #% «sd: | FamtiConsolid, 10/ 45.. 4§.. .. 
Ashanti Goldfields j5.. xs. -- Gold Coast Amalgd, 2¢.. 2. ..— ds 
Ashanti Sansu .... ¢h-- «+ «+ +-- |Taquah &Abosso.. ly... lf... .- 
itish Gold Coact ¢%.. co ce | WaS8AU..... cc eceee oe oo ee 
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Miscellaneous.—London Bank shares are firm on the !! 
full employment for their funds at good rates. Rises of 4 
each are recorded in Lloyds, City and Midland, and National 
Provincial. Higher prices are quoted for Bank of british 
North America, Chartered of India, Delhi and London, 
London and River Plate, and Standard of South Africa. 
Bank of Egypt has further declined. In the Brewery list 
Watney, Combe, Reid's stocks have given way on a circular 
proposing a writing off of capital, though this is merely an 
official acknowledgment of losses, which it was quite well 
known had been incurred. Allsopps’ debenture stocks have 
moved up a point ortwo. There has been a strong demand 
for Continental Gas companies stocks, Imperial Continental 
being as much as 17 higher than last week, and the Con- 
tinental Union has risen 3. Gaslight and Coke and 
South Metropolitan Gas also show some improvement. 
Among Iron and Coal shares, Cammell-Lairds have advanced, 
on the acquisition of a large interest in the Fairfield Ship- 
building Company. Small advances are shown in J. and E, 
Hall Preference, North's Navigation Preference, John I. 
Thornycroft Preference, and Rhymney Iron. There are 
declines in the Preference shares of Richard Hill and Co. and 
Howard and Bullough. Electric Lighting shares show some 
weakness, and in the general Industrial list higher prices are 
quoted for Van den Berghs, Savoy Hotel, Humber, Eastman 
Kodak, Bell’s Asbestos,and John Barker and Co. There 
are declines in Henry Bucknall and Sons, Dalgety and Co., 
Hotel Cecil Preference, London Nitrate, and Pillsbury- 
Washburn Flour Mills. 




































































MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last To- vr Last To- or 
Week, dav. Fall. Week, day. Fall. 
Allsopp Ord. ...... 24 .. 23 ..—1 Hudson's Bay...... 78 .. TTh ..— 4 
Anglo-American Tel 62 .. 63 ..+ 1 Lon. &County Bank 98 98 
Armstrongs........ 3y4.. 3yk.- Lon. & West. Bank 57 .. 574 ..+ 
British Elec.Tractn. 10 .. 10 .. .. Lon.Genl. Omnibusll2 » 1124 + 08 
Brit.Invt.Trust Def.'835 ..183, .. ..  Lyons(J.& Co.) ... 6fy.. Gta. -- 
Brunner,Mond&Co 7jx.. Tix..+ § Metpn. Elec. Supply 10g .. 104 ..+ 4 
Coats (J.and P.) .. 5¢.. 5¢. .. P.and O. Deferred..2464 a -—l 
Cunard Steamship.. 144 .. 144... .. Vick’rsS'ns& M’xm 23.. 23.. .. 
Eng. Sewing Cotton --  @ +e +» Spiersand Pond .. 3 ..'3 .. ;- 
Gas Light, &c......101 ..1014 ..+ 4 U.8. Steel Corpn... 373 .. 399 ..+18 
Guinness Ord....... §90 ..840 .. .. Do Pref. .....++-l05x ..107gx.. +23 
Harrod’s Stores.... 4 .. 4 .. 
DIVIDEND ANNOUNCEMENTS. 
{wf 
Dividend % per «9 ,. | Corres- 
Annum. se @ |pond’ng 
Company. Period. To a eriod 
| A 8 Last 
aes Final. | “= Year. 
Army and Navy Invest. ! 
Trust Co, (Pref.)....|Half year) Nov. 30; 5 oe ee 5 
Do (Def.) eeorcecsvsece Half year Nov. 30 7 ee oe 6 
Anglo-Chilian Nitrate & 
Railway Co, ........ Half year} June 30 | 7s p.s. on a 7s p.s. 
SPW UGE sh ce sinstencas Half year| June 30 7s ps. - ee =| 75 DS 
Antofagasta (Chili) and 
Bolivia Railway Co.|Half year| June 30 4 oe . 4 
Do Def. Ord. ........ Half year| June 30 54 oe ee 5 
Bartholomay Brewing 

Co. (Rochester) Pref, Year | Sept.30| .. 3 ee 2 
Cordoba Central Rail- } 

way, Inc. Deb. Stock|Half year} June 30| .. 1 *e i 
Cordoba and _ Rosario 

Rly., lst Pref. Stock|/Half year} June 30 oe 33 ee 3 
Carrizal & Cerro Blanco R 

Railway Co. ........ Half year| June 30| .. j9/728ps| .. a 
Cavendish Mortgage Co.| Year | Aug. 31 8 5 ee 
Callard. Stewart, & Watt/Haif year] Sept. 30 7" 10 10 10 
Cory (Wm.) and Son ..|Half year] Sept. 30 8 ex ae 8 
Darracgq (A.) and Co....|Half year] Sept.30| .. 25 ° 25 
Elands] Collieries|Half year} June 30 6 oe se 10 
Golden Horseshoe ' ' 

Estates Co. ........ ite ene 6sp.s.| .. ++ =| 68 PS 
Guardian Assuran~e Co.|Half year; June 30 8 : ae ; 
FT ey Half year| Oct. 31 ‘i 7 64 | 4 
Ilfracombe Hotel Co....| Year | fept. 30 ba 5 ee 3 
Lungla (Sylhet) Tea Co.|Half year June 30| 3 ea | 
Met. Amalgamated Rail- { 1 

way Carr. & Wagon.|Half year Sept. 30; 74 a we. 4 
New York Breweries Co. | | j 3 

(Unified Stock) ....| Year | Aug. 31 .. 34 dy 
Oroya Brownhill Co..... as ale 4s p.s.| - | 48 ps. 
Peninsular and Oriental 19 

Steam Nav. Co.(Def.)|Half year, Sept.30| .. 19 13 
Pataling Rubber Estates 

Syndicate .......... ye. Eee) -. ° ese. ae 
Rexer Arms...........- Half year| Oct. 31 1 ie | "i 
Southern Punjab Rail-|Half year} June 20 44 ae ee 

WEY OO. cvscacveoucs il 
Tyne alley Colliery ..| Year | June | ee 5 ee ” 

So em LL a te pel oe he 
















STOCK EXCHANGE NOTICES. 


The Stock Exchange Committee has appointed Wednesday, 
December 6th, a special settling day in: — 

Bethel Diamond Mines, Limited—10,007 Ordinary Shares of £r 
each fully paid, Nos. 1 to 7 and 108,765 to 118,764; —— 
Ainslie, and Co., Limited —67,999 Shares of £1 each 7s 6d paid, 

Nos. 1 to 7 and 82,009 to 150,000; Mexican Mines of El Oro, 
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} Limited—130,000 Shares of £1 each fully paid, Nos. 8 to 104,039 | Cent. Cumulative Preference Shares of £5 each, fully paid, Nos. 1 

and 154,033 to 180,000; Rio Tambo Develupment Syndicate, | to 10,000; Amazon Telegraph Company, Limited—Further issue 

| Limited —13,350 Ordinary Shares of {1 each fully paid, Nos. 1 to | of £35,900 Five per Cent. Debentures of {109 each, Nos. 1,251 to 
13,350, and 500 Founders’ Shares of 1s each fuiiy paid, Nos. 1 to! 1,609; Anglo-Portuguese Telephone Company, Limited—{£50,000 

ae : —- | Five per Cent. First Mortgage Debenture Stock; Guayaquil and 
The undermentioned securities are ordered to be quoted in the | Quito Railway Company—Further issue of $215,000 First Mort- 

Official List:— ' gage Gold bonds of $1,000 each, Nos. 10,733 to 10,947 (Railway 
Adelaide Electric Supply Company, Limited—1o,o00 Six per | bonds). 


























SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






































Prince erm see | | | Nl Ba ~ Appropriation. 
|Balance| Amount | "Dividend. . | _ Corresponding 
Company. Year | from | Net | ie foe a COaatried to Period Last Year. 
Ending. | Last | Profit. ‘pity. | Per | | Reserve, | Balance —ee 
|Account.| iy-y;. | Cent. | Absorb-| Deprecia- | Forward : Die 
| | | bution. | ia | tion, & | Net | Divi- 
a , ae om Profit. | dend. 
wii seine iil amine eine Rancid tall aan 
Cet et me mt Oe Ee a5 oe 
| Anglo-Continental Gold Syndicate... June 5 | 3,100} Dr 57846 Dr 64725 “ ey ee |Dr 54736| .. = 
Arnold Perrett and Co. (14) ......... Sept.30 | 888 15,596) 16,484 2 +16,000! e 484, 22,681) 4 
| Anglo-Klondyke Mining (9)........, Sept.30 | 1,283 6669 7,952 6} 7,706) a { Te ae Fe 
Bellevue Proprietary ............... June30 | Dr. 352| Dr. 6,298, Dr. 6,547 ee inn e | Dr .€,647 o- t+ w 
British and Benington’s Tea Trading 
Association (12) .............. Sept. 30 | 283; 6,740 7,023) 44 46,875 ee 148 6,484, 3} 
British Broken Hill Proprietary ..... June 30* | 6,882 28,484, 35,366 2s 26,400; . | S96G .. | eo 
Callard, Stewart, and Watt ........, Sept. 30 | 1,371, 14,007 15,378 10 | 13,157) 750! 1,471) 13,011) 10 
Cape Electric Tramways (10) ....... June 30 | 793 33,550 34,343) 5 25,561 8,000! Tan -co S8 OR 
-—- see neh i ECOL ETOTT — = aa eee a 5 aaa m 20,179. eo ae 
ope Brothers ....... cocccccccces| AUQ. 792! 747; 15,539 § | 16,087)Dr. 1,096) | 319) 
| Ivanhoe South Extended Gold Mine June 50 Dr 16e7e 0 Dr 16905, | one “+ con Dr 16995 ions ‘3 
organ’s Brewery .........+.-....| Sept. 177) 909} 24,086 5% | +20,686) - 1,000; 2,400) , 
| New Zealand and Australian Land March 31 2.776 168,033, 170,809 7 | +78,500 90,000, 2,309, 102'152 7 
ne ne (EPP occencoves! : une 4 — ae 7 505, 74 ae .- sere Re = 
| Offiler’s Brewery................., Sept. : 1,264 8 | 17,2 2,000 )064, 10, 
Pillsbury-Washburn Flour Mills..... Aug. 31 | 1,430 48°273 49,703 s | 54,000} Dr. 4,237) eos 101/581, § 
ame Copper uaa sovecenest Ge 7 | — an 15,442. s | 9,001 4,000, oe ual 
elg sye e eeeeereeeeeee eer eeeee Aug. ’ 7 ’ 2) 8,949) 5 | 2,516 3,264) yh H ’ nil 
Sante Fé Land .............2...., June30 | 8790 36,483) 45,273 5 30,625 6,000, 8648 .. | .. 
Slaters eeeeeeeeeeeeeeesr es eeesreeee Sept. 30 | 7,774) 41,943 49,717 16 ' 44,460 ee | 5,257 84,226; 1 6 
South Durham Steel and Iron (16)..| Sept. 30 | 3,444, 91,307; 94,751. 10 | +56,500 35,000, 3,251, .. ee 


Transvaal Estates & Devel’ment (17), Sept. 30 161,161) 14,520) 30,636 | ote es | 30,636 

Trust and Loan Co. of Canada (18)... Sept. 30* 24,078 17,653, 41,731 7 | 11,375 8,951) 21,405 

Wall Paper Manufacturers ......... Aug. 31 115,514) 195,866; 315,380) 8 | $136,995 50,000, 128,385 

Warwicks and Richardsons ........ , Sept. 30 | ' $1,109) 7 | 429,000 - | 2,109 
* Half-year. + Including preference dividend. § Preference dividend only. 

(9) Taking into consideration the large cash balance (£22,970), the Directors propose io continue the practice adopted in the last 
two years, namely, to divide the prcfits close up, rather than to use the same for the purpose of writing off development and 
depreciation. After providing for the dividend recommended and the sundry creditors, the cash balance remaining is £14,907. 

(10) During the year under review, the tramways carried in Cape Town 15,020,503 passengers, earning £180,906, against 
15,902,998 passengers, earning 195,016 during the year 1903-4. In Port Elizabeth, during the year under review, 
4,227,576 passengers were carried, earning £46,708, against 4,509,786 passengers, earning £50,157, for the year 1903-4. 
In connection with these figures, which show a shortfall in the gross revenue of £17,558, the directors deem it 
their duty to call the attention of the shareholders to the most unsatisfactory conditions which have weighed 
upon, and still depress, the entire business situation in Cape Town, Port Elizabeth, and the Cape Colony generally, and as to 
which at the present moment no improvement seems in any way apparent. The Camps Bay tram-line, leased from the Cape Town 
Consolidated Tramways and Land Company, Limited, by this company, has again proved a disappointment, and the year’s working, 
including the rent paid to the Consolidated Company, shows a loss of £13,225, but against this must be set the considerable 
revenue derived by the Cape Town system through the operation of the Camps Bay tramways. 

_ (11) The directors report that after a period of arduous labour, the re-modelling of your mines and blast furnaces has been 
finished, and the additicn of the steel works and mill is approaching completion. The first Talbot steel furnace was started on 
September 3, 1905. The second Talbot steel furnace will be ready for operation in a few weeks, and the third Talbot steel 
' furnace will be completed by next spring. When the mills are started, the whole undertaking will be in full operation, and the 
directors look forward to it proving very profitable, 

(12) During nine of the twelve months covered by this report, the ill effects of the 8d per 1b Customs duty upon tea, referred to in 
the preceding report, became more strikingly manifest to the whole home trade. Since July 1st, when the reduction came into opera- 
tion, there has been a decided improvement 1n business. The directors are confident that with steady market prices, and a continuance 
of the trade done since the reduction in duty, prospects for the future are decidedly encouraging. 

13) The directors regret the unsatisfactory result of the year’s trading, but are of opinion that the worst has now pa ed, and there 
are indications of better times for the company. Since the turn of the financial year trade has improved, and the co ‘'s returns 
show an increase to date upon those for the corresponding — last year. 

(14) The directors state that there has been a serious falling off in the sales, and particularly in the sales of beer, during the past 
| year, which they consider is attributable to general depression of trade and the displacement of beer by cider to a very marked extent 
in nearly all the districts in which the company trades. The reduction in sales has also been accompanied by a drop in the rate of 


toss profit derived from brewing. : . / : 
(15) The company was under liability to issue 83,917 fully paid shares, being the consideration for the purchase of the undertaking 

| of the Oceana Minerals Company, Limited, under an agreement entered into with that company on May 25, 1905. This agreement, 
| which the directors consider to be equally favourable and advantageous to the shareholders of both companies, has been duly carried 
| out, and the shares have been issued since the date of the balance-sheet. Although the past year has been on the whole a disappointing 
| One, owing to the slow progress of development in the Transvaal and the depression which has prevailed in the markets, both here and 
; in South Africa, the directors are pleased to be able to state that their investments in other parts of Africa have steadily improved in 
value, and in some cases have arrived at a satisfactory stage of profit earning. etails respecting the properties in which the company 


is interested are given in the report. , ‘ 
(16) In accordance with the resolution passed at the last annual general meeting, our financial year closes now at September 3oth 


(to coincide with those of the associated Cargo Fleet and Weardale companies). During the nine months under review, the demand 
for shipbuilding material was maintained, and kept the whole of the company’s works fully occupied, and asa result of our policy of 
continuing improvements and economies in the costs of manufacture, the ourput of material was greater than at any previous time in 


13,219 7 
199, 8 
30941, 8 


















| the history of the company. : : : ; 2 
(17) In view of the opinion of Mr Asquith, K.C., as regards the chances of any action that might have been brought against his 
Maryvale during the war, it was felt advisable to abandon 


| Majesty’s Government in respect of damage to the company’s property at do 
counts for the past four years, and the remaining amount of it is 


| the claim.for compensation which has figured in the company’s ac ‘ ‘¢i j 
included in the sums written off against the income for the year. Apart from this provision, the income for the year exceeded the 
expenditure by £16,116. 
(18) During the period em ; i. iE 
Canada, and with £1,382 for depreciation in value of investments held in England. 
i with £178,983 on March 31st last, being an increase of £3,737. 
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braced by the accounts the reserve fand has been charged with £5,402 for loss on securities realised in 
This fund now amounts to £182,720, compared 
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Aotices and Reports. 


GOVERNMENT STOCKS, &c. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
issues the following information compiled from figures published 
by the International Financial Commission at Athens with regard 
to the revenues assigned under the Law of Control for the service 
of the Greek Debts from January 1 to September 3c, 1905. (New 
style, January 14th to October 13th.) 


| 

Monopolies, | 
Tobaceo, Stamps, 
Stamped Paper, 

jand Naxos Emery. 


Pireeus 
Customs. 


Drachme. : Drachme. 
2,980,294-20 | 2,318,507°20 
2,725,517:86 1,848,225:40 


Gross receipts, September, 1905) 
Do do 1904......: 


Estimated receipts for nine 
months (Law of Control) ....  _ 21,675,000-00 
Actual receipts for nine months, 
1 seer eee eeen ee eeneeeeee ee 


24,424,754-30 
Actual receipts for nine months, 
1904 sete ee ee cess eeeeeeeees), 27,341,765°67 


8,025,000-00 
15,143,007-21 
14,631,878°45 


| 
| 
| 
| 


mated and actual re- 


Difference between “| 1905 + 2,749,754°30 + 7,118,007-21 
ceipts for nine months 


j 
1904: + 5,666,765°67 '+ 6,606,878.45 

Notge.—Of the surplus over the estimated receipts trom mono- 
polies, tobacco, stamps, stamped paper, and Naxos emery 49 1-5th 
per cent. is applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 
1893. The receipts in gold francs from both Naxos emery and 
the Pirzeus Customs are converted into drachmz at the mean rate 
of exchange for the month. 

THREE PER CENT. DIPLOMATIC DEBT OF VENEZUELA 
(Issue of 1905).—The Council of Foreign Bondholders have 
received advices that the Governments of Venezuela has duly paid 
over to the British and German Ministers the whole of the balance 
required to complete the debt service for the half-year ending 
December 31, 1905. 

TURKISH DEBT.—The Council of Foreign Bondholders com- 
municate the following telegram from the Council of Administration 
of the Ottoman Public Debt at Constantinople :— 


&r, 

Receipts at the Central Office, October, 1905— 

IVS POVERTES occ ivccbecccecdcscscevcccccss delet 

TUNG CERES si cvs ccc cccicccssiccceccs 7,693 

Eastern Roumelian annuity ................-. 12,668 
Against, October, 1904— 

AUD POUOIIOE dnc c ce ccSecdbevcbssvccersecece. sate 

Tobaseod SIGE 0. cccrvcvcosccvccccccccccesce Bd lGS 


Régie ee eee eeee eenreeeeve eeeeeee eeeeeeeee eeeree 52,834 
Eastern Roumelian annuity .............++++. 12,668 


RAILWAY COMPANIES. 


BENGAL AND NORTH-WESTERN .—The report for the half-year 
ended June 3oth states that the net earnings of the joint under- 
taking for the half-year amount to Rs.40,12,190, against 
Rs.45,18,239 for the corresponding half of 1904. The company’s 
share is Rs.20,00,641, brought home at the rate of 1s 4d, against 
Rs.25,55,163 at the same rate in 1904. After bringing forward the 
balance from last half-year, providing for interest on debenture 
stock, and payment of five months’ interest on preference stocks, 
the balance to be dealt with is £104,358. After providing for the 
one month's further interest on the preference stocks, the direc:ors 
recommend a dividend of £3 per cent. on the ordinary capital for 
the half-year, free of Indian but subject to English income-tax ; 
and the balance of £22,155 is carried forward. The figures given 
are net after deducting income-tax. 

ENTRE RIOS SECOND PREFERENCE STOCK.—The Inland 
Revenue claimed income-tax on the £651,572 of second prefer- 
ence stock to be allotted under the company’s Act of 
last Session, in satisfaction of the arrears of dividend 
on the first preference stock to June 30, 1904. The 
company, being advised that the tax was not payable, 
disputed the claim, and an arrangement was made that 
the stock should be allotted subject to the allottees paying 
to the company a sum in cash equivalent, at the price of £40 
per £100 stock, to one-twentieth of the £651,572 second prefer- 
ence stock, the moneys so received being kept in suspense pend- 
ing the determination of the question at issue. The Inland 
Revenue, having now intimated that they have decided not to 
press their claim, the directors are refunding to the original 
allottees of the second preference stock the amounts which they 

aid to the company under the arrangement above stated. 

jarrants for the repayment of the amounts deposited by the 
stockholders will be sent out by post on the evening of Decem- 
ber 6, 1905. ; 

NORTH-WESTERN OF URUGUAY .—The report for the year ended 
June 30th states that the receipts were £40,479 and the working 
expenses £35,087, leaving a balance of £5,392. To this balance is 
added interest on the 4 per cent. bonds £10,723 and the guarantee 

13,479, and after deducting the debit balance brought forward 

2,564, interest on first debenture stock £23,939, and other items, 
a balance of £439 is carried forward. 
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ASSURANCE COMPANIES. 


| CLERICAL, MEDICAL, AND GENERAL.—The report for the year 
| ending June 30, 1905, states new assurances to the number of 775 
| were issued tor £854,175, at annual premiums of £28,108, being 
| the largest amount granted in any year. Deducting re-assurances, 
which were effected to the extent of £226,500, with annual pre- 
miums of £6,175, the net new life business is seen to have reached 
£627,675 in sums assured, yielding annual preminms of {21,932. 
The total premium income in the life assurance account is: 
£324,522. The improved rates of interest now obtainable on 
mortgages and loans, to which the board referred in their last 
report, have resulted in an increase in the mean rate of interest on 
the assurance fund from £3 16s 7d per cent. to £3 19s 2d per cent. 
This has largely contributed to the growth of the interest income 
from £157,263 to £167,963. Claims arose by the death of 211 persons 
assured under 262 policies for the total sum of £197,203, as com- 
pared with £252,646 in the preceding year. In the life assurance 
account the excess of income over ali outgoings was £180,218—an 
amount never before reached; while the amount ot redemption 
assurance fund was increased by £13,170. The whole saving of 
the year was thus £193,388, and raised the assurance funds to a 
total of £4,325,606. 

NORTH QUEENSLAND.—Balance at credit of profit and loss 
account for the year ended September 30, 1905, including £2,952 
brought forward, £11,478. A dividend of 8 per cent. is declared, 
£5,000 is added to reserve fund (making £40,000), and £2,178 
carried forward. 


BANKING COMPANIES 


LONDON AND RIVER PLATE.- For the year ended Septem 
ber 30th last a dividend of 13 per cent., free of income-tax, is 
declared, making 20 per cent. for the year, placing £25,000 in 
reduction of premises account, £10,000 to pension and benevo- 


lent fund, and carrying forward £44,324 to profit and loss new 
account. 


MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


—_ 


| | 
Powe Ts ' 
| Crushed. | Gold Recovered. | 


ey 


MINE. | | Profit. 


ig | ‘Se Re G8 
| Mill. | $5 | Mill.’ ‘Total.| Value. 
| Sid | 


Ozs.| Ozs. | Ozs.!} £ 
Brilliant Block 308(V) £1,200) .. {(V) 2,250 
Brilliant Central (4 weeks) 1,406,(V) £1,596; .. \(V) 6,550 


ea 
Camp Bird 618} .. | a 9,278.(P) 20,483 
Crown Gold 390! 520 3 24 «267; —is;: 


’ 


Day Dawn Block (4 weeks)...... 1,820) 911)(V) £2,330 .. (V) 5,500 
Faglehawk Consolidated | 960) 344 139; 483; ee 
Mill’s Day Dawn (fortnight) | 

New Hillgrove Prop i 2 115 
North Lachlan..........s0+ss005 és 
Phoebe 20; .. be ae 
Queensland Menzies 980; 780 362 
Rhodesia Cons 1,923) 1,062 908 
Tasmanian Consols m3 os oe 
Victoria Prop. (fortnight) 

Waihi 


(V) 59,170 
MISCELLANEOUS COMPANIES. 


CENTRAL TEA COMPANY OF CEYLON.—The report for the year 
ended June 30th states that the amount at credit of profit and loss 
account, including the balance brought forward after providing 
for general expenses, directors’ fees, &c., is £2,393. After pro- 
viding for the dividends on the preference shares it is proposed to 
pay a dividend of 3 per cent., less tax, on the ordinary shares, and 
it is proposed to write off for depreciation the sum of £373, leaving 
{210 to carry forward 

SHOWELL’S BREWERY.—The directors’ report made up to 
September 3oth states that the profit on the year’s trading, before 
charging directors’ fees, amounts to £26,184. After providing 
interest on debentures, there remains a balance of £6,834; this has 
been applied in reduction of the deficiency account, which now 
stands at £293,746. The conditions of trade during the past year 
have been generally unfavourable, and in particular the abnormal 
price of hops has considerably reduced the year's profits. The 
directors regret that the three classes of shareholders have not, up 
up to the present, been able to agree upon a scheme for writing 
down the existing capital and raising fresh capital. The directors 
views upon this subject will be stated at the general meeting. Mr. 

. B. Clarke and Mr. E. C. Keay, at the request of their colleagues, 

ave consented to continue upon the board pending the further 
consideration of the capital question by the shareholders, but 
desire to retire immediately that subject has been dealt with. 

TUBES.—The directors report that the accounts show a net 
trading loss of £12,255, against a profit in the previous year of 
£4835. They say that the condition of the weldless tube industry 

uring the past year has been worse than ever. The productive 
power has been maintained greatly in excess of the demand, and 
the consequent competition for orders has reduced prices more 
than 25 per cent., a greater drop than in any previous year, an 
this drop has occurred without any corresponding reduction in the 
cost of materials. 

WEARDALE STEEL, COAL, AND COKE.—The report of the 
directors states that the profits, after paying directors’ fees ans 
providing for all accrued liabilities, amount to £104,706, to bag 
has to be added the balance brought forward, making a total © 

a 
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£129,661. After providing debenture interest and dividends on 
the preferred ordinary shares, they recommend a dividend of 6 per 
cent. on the deferred ordinary shares for the 12 months. placing 
{£25,000 to the reserve account for depreciation, and leaving 
£34,220 to be carried forward. The report adds that until recently 
the coal trade continued in a depressed condition, but the outlook 
wap ea and it is hoped that a period of improving trade 
as set in. 





The Commercial ims. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 





Weather conditions proved more favourable for farm work in 
general during the week, and threshing operations were conducted 
with a fair degree of freedom. The general tone of the market 
was one of stability throughout the period under review, encourag- 
ing advices from America, where the statistical outlook is good, 
causing holders on this side to show reserve regarding bread- 
stufis, and a moderate demand was experienced. E nglish 
wheat maintained a very steady level, a fair quantity 
marketed being held with some reserve, and desirable samples 
commanded a fair share of attention. Whites range from 3os to 
338, and reds 29s 6d to 32s 6d per qr. Imported wheat was by 
no means pressed for sale, holders, in fact, being somewhat diffi- 
cult to deal with, and naturally, business in a measure was checked. 
No. 1 Northern Manitoba quoted 34s 9d, ex ship; Australian 
348 6d, ex store; New Zealand, long berry, 31s to 328; short, 30s 
to 318; Russian, as to sample, 32s to 35s; and La Plata, 32s to 34s 
per qr. The general demand for flour was not very fast, though in 
some directions a fair amount of business was effected, while 
values for the main part were weil ,maintained. No. r town 
households, 27s delivered in; country patents, 25s to 27s; roller. 
made, 23s 6d to 25s; and Iron Duke, 223 64, ex store. A generally 
dull state of affairs again proved the prevailing feature in the 
floating and forward shipment department for wheat, and despite 
the fact of sellers being in no way inclined to force trade, trend of 
values was distinctly in buyers’ favour. Moldavian, on sample, 
November shipment, sold, 31s; South Russian, on sample, 
December, at 33s; and ditto, Dauntless sample, 32s 6d. 
Parcels again received quiet support, and rates exhibited occasional 
irregularity. No.1 Northern Manitoba, afloat, changed hands at 
328 9d to 338; No. 2ditto, December, 32s 43d; January-February, 
328; and No. 3, December-January, 31s to}d. English malting 
barley evidenced a fair amount of support, and with holders some- 
what reserved, values maintained a fully steady level. Feeding 
barley elicited a subdued demand as a rule, and where sales 
transpired buyers claimed the advantage respecting any 
alteration in prices, Odessa-Nicolaieff quoted 20s 14d, ex quay. 
Cargoes of this grain were held for steady prices, but with no 
response on the part of buyers. Actual values in a great measure 
were nominal. Maize, on spot, was dealt in toa fair extent, and 
recent quotations were fully maintained. American mixed, quoted 
25s 6d, and sound La Plata, 25s per qr, landed terms. Little or no 
attention was given to cargoes of this grain, and, under a lack of 
sufficient support, rates moved downward, American mixed 
parcels, January, sold, 21s to 20s 10gd. Imported oats moved off 
quietly, and rates in most instances displayed a drooping tendency 
38 lb Russian, 16s 6d to 17s, ex quay, as to sample. American 
mixed, clipped, 16s 9d perqr. Beans and peas continue firm, being 
Sparingly offered. Wheat: A very slow tone pervaded the 
Cargo market to-day, but values ruled steady. 33s asked for New 
South Wales, December-January ; Victorian expected. December- 
January, offered 333 3d; 333 9d required for South Australian, 
November-December, and 32s gd for January-February. Walla- 
Walla, October-December shipments held for 32s od. Blue stem, 
expected, December, offered at 33s 6d net. The Fockwith acom- 
posite cargo comprising 9,800 qrs South Russian cn sample, and 
4,000 qrs f.a.q. barley, at Gibraltar, sold, at 32s 6d and 2os rgd, 
respectively. Azoft, Black Sea, November-December, sellers, 
318 3d to 35s, as to sample; 31s bid for the Fernlands Danubian, 
afloat, 62 Ibs December shipment, but 31s 3d wanted. 31s 6d 
wanted for Rosario-Santa Fé, on sample, just shipped ; 31s 9d for 
594 lbs, afloat ; 31s for 62 Ibs, January-February, and 32s 3d for 623 
lbs, January. 313 9d wanted for Bahia-Blanca-Baretta-Russo, 60 lbs, 
February-March. Parcels: No. 1 Northern Manitoba, January, 
sold, 32s gd to 32s 74d; afloat at 32s 44d; No. 2, ditto, afloat, at 
328; and February at 32s 14d to 32s. Maize quiet, unchanged. 
248 to 24s 3d wanted for La Plata, on passage, as to size and 
position, loading offers at 24s 3d; May-June shipment, 21s 6d. 
Parcels: Mixed American shipped (Gulf ports), sold 22s 14d; 
January, 20s gd. Barley steady but quiet. Five options, Jan.-Feb. 
and Feb.-March, sellers, 20s 9d; 20s 9d wanted for Azoff on 
Passage. 20s 79d asked for Black Sea, old style. Parcels, 19s 6d, 
paid for Danubian arriving. Oats: A moderate business passed 
4: occasionally easier rates. 38 lbs white clipped, December, 
sold 16s 4,d; and ditto, S.C.D., at 163 6d. 15s 103d paid for 
aoe mixed American arrived. White Canadian arrived sold 
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The following table estimates the home consumption of whea, 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3 :—~ 








ewts. 
Imports—Wheat (ll weeks to Nov. 12) : THY 
Flour ” ” 3,115,200; 2.456,600 5,439,500. 
| 22,048,000] 27,217,400 28,307,500! 26,82: 

Add week ending Nov. 18—Wheat) 1,678,400) 2086 300 2277 800) 1, 


321,300 568,400) 329,800 


| 1905-1906 1904.219¢5 1903-1904 | 1902-1903 


i wts. cwts. 
18.932 800; 24,760.8CO 22,868,000; 21,897,100 
4,925,200 


iiss dcccikdcaisesectaacauces | 407,200 
Total imports 12 weeks oe 24,13 0! 25,585.00 ‘3L4 
Less exports—Wheat................ } 24 500 20. 800 a C0 7 00 
MEIN ecncns winds dodcencseewieaa’ | 17,300 12,400 ~—: 13,100 4,960 
Wot importa. ....-nccseccess | 94.092,60C | 28,928,300 
Add to this the estimated sales o! ASEAN, 23,532,008 BAAS * 
home-grown wheat ...........+:.. 12,112,100 6,535,500 6,042,100! 6,989,700 


Twelve weeks’ home supplies ........ 


’ 


Average price of English wheat per 8 a e®diea s a 
ES 32, 2% 9 24 1h 
Fi Se De dgakacdtdodancameudiaesl 008 61g; 62 | 89 


bushels busheis. bushels. | bushels. 


36,204,100 36,075,700) 37,449,300) 35,918,000 


“Visible supply” in U.S. centres, bush. id ! 7 
Do Ah ntres, bush. 35.744.000 33,399,000, 29,472,000) 41 31,090 


=# in ewts.. 18,077,100 17,892,300; 15,788,60C; 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold ang 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 18, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :—, 


Quantities SoLo. AVERAGE PRICES, 











Wheat. Barley. | Oats. Wheat | Barley. Oats. 

_ 1905. | .ars bsh ars bsh | ars cosh os d@ | 8s @/ se @ 
Nov. 18..) 87,001 1  203,52° 1 | 32,382 0 28 7 24 6 1? 8 
4 78,276 1 | 209509 0| 283% 5 2 3, 2410 / 17 4 

4 | $0360 4 231869 4| 28424 2 a7lo | 49) Wi) 

Oct. 23..) 66.116 5 | 237,307 1/ 25,860 0 274 | 241 16 8 
21../ 90.548 1 | 224,530 0 | 21,635 7 27 1 21 0 16 7 

14..| 5449 7 192,044 0 | 28354 1 2%11 | “10 16 6 

| } | 

1904 ......} 41.025 4 | 178523 2); 31,299 5 , W 2 | a5} 60 
1905 ......| 50771 6 | 182,891 5 | 29,260 7 69! @ 3 15 10 
1902 .....-| 49736 2 | 164,298 4] 269:9 7 24 11 5% 6 | il? 2 
190t ......' 63150 7 | 185,268 4] 20612 0 | 27 1 210 | 18 7 





THE IRON AND COAL TRADES. 





The recent slackness in the market for pig-iron has again been 
evidenced this week, and, although, as we anticipated, prices have 
moved upward, we do not look tor any striking increase while the 
output is so much in excess of the demand. But a new and sug- 
gestive feature during the past few days has been provided by the 
fact that American consumers have solicited inquiries, and, 
although no actual business has been transacted, this must tend to 
strengthen the market, and makers are fully expecting a period of 
great prosperity as soon as the export orders for next year arrive 
As forward buying again marks the greater part of business, con- 
sumers, too, are aware of the coming movement, and hasten 
to satisfy their requirements while able, as such a comparatively 
advantageous time as the present is not likely to last much longer 
The rates for hematite are stationary, and makers are now having 
a really good season. Glasgow's figures for to-day's business 
were :—Cleveland : buyers, 53s 6d cash, 53s 103d one month ; sellers 
3d more. Cumberland: buyers, 7os 3d one month. Connal's 
stores to-day :—In Glasgow: Scotch: 16,188 tons; other makes, 
6,500 tons. Middlesbrough: No. 3, 599.762 tons; standard, 
57,786 tons; hematite, 3,396 tons. 

Our Middlesbr>’ correspondent’s report, dated November 23, 
is as follows :—Pig iron: Prices have not undergone any marked 
fluctuations this week, and we close steady with No. 3 Cleveland 
G.M.B. at 538 3d. There is not much business doing in pig iron 
now, buyers preferring to await further developments. Hematite 
is firm at 70s for prompt, and 71s 61 to 723 6d for delivery next 
year. There is hardly any prompt iron to b2 got, and makers are 
very firm about prices. Manufactured iron and steel: Prices are 
firm and unchanged. There is plenty of work for shipbuilding 
steel for early delivery, but the higher prices are checking forward 
business somewhat. Steel ship plates, £7; steel ship angles, 
£6 128; iron ship plates, 47 53; iron ship angles, £7 53; iron 
bars, £7, less 24 per cent. Iron ore: Iron ore is held ormily, and 
there is a fair demand for best qualities for forward delivery. 
Best Bilbao rubio iron ore (50 per cent. iron), 193; Gellivare and 
L/K iron ores (60 per cent. iron)—A grade ‘hematite,’ 21s; 
C grade “Cleveland,’’ 17s 34; F grade * basic,” 173 34, c.i.f., 
N.E. coast ports. 

The Ivon and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—‘tin regard to finished materials, 
the general demand continues active, and although in one or two 
departments business is perhaps a little quieter, the revival in 
trade extends to most branches. 





It is particularly noticeable © 
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among manufacturers of plates, angles, and all shipbuilding | 
material, the demand for which appears to increase rather than to | 
abate. Complaints of lack of tonnage are rife just now, and although 
these may arise from temporary causes in some cases, the | 
increased quantity of cargo offering is encouraging ship- | 
Owners to give out new orders, so that makers of material 
used in the construction of ships would seem to have | 
excellent prospects. From {£7 to £7 2s 6d is the quotation 
for steel ship plates, and although there is no further general | 
upward movement, makers are reported to be selling with great 
reserve, and, in some instances, at higher figures. Semi-products | 
are also dearer, and not readily obtainable, makers being well 
sold. In the manufactured iron trade bars, hoops, and tube strips 
are in good request, and sheet makers are busy on orders for 
galvanisers, the demand for galvanised corrugated sheets being very 
strong. Inthe Midlands the minimum Association price remains 
at £12, to which the 5s advance last week raised it. Steel joists 
are selling readily, and on the Tees realise £6 7s 6d, less 24 per 
cent. The formation of an unmarked Bar Association is announced 
from the Midlands. 

There is no change in the condition of the coal trade at any of 
the centres of the industry, and lack of tonnage still exertsa 
weakening influence, both at Cardiff and Newcastle. The better 
political outlook, however, may in some measure be felt at these 

rts, and optimism in the future is unshaken. German inquiries 

ave tended to make the Newcastle market®more settled, but that 
quoted above has proved the stronger factor. Quotations are 
about as follows :—Best steams, 8s 9d to 8s 104d; seconds, 8s 3d; 
smalls, 5s and upwards to 63; best gas (Tyne shipment), 9s; 
seconds, 8s 3d; Durham bunkers, 8s to 8s 3d, f.o.b. Tyne Dock ; 
coking coals, 8s 6d to gs 3d, according to quality; best coke, 
18s ; gcod foundry, 16s to 178; furnace, 15s 9d per ton. 
It is expected that the Admiralty will come into the market in the 
near future, and some excitement is rife in South Wales pending 
the booking of their orders, but the prices will not be disclosed, 
as secrecy is always observed with regard to their con- 
tracts. The leading quotations are about as follows :—Steam 
coal: Large, very best, 12s 3d to 128 9d; best seconds, 11s 9d 
to 12s; large, seconds, 11s 6d; drys, 11s to 11s 3d; smalls, 
best, 8s to 8s 3d; good ordinaries, 7s 6d to 7s 9d; smalls, 
seconds, 7s to 7s 3d; smalls, inferior sorts, from 6s 6d. 
Bituminous coal: Households, best, 16s to 16s 6d; households, 
seconds and other sorts from 10s 6d to 15s 6d; No. 3 Rhondda 
large. 138 6d to 13s od. The activity in Lancashire still increases, 
and, following the cold snap of the early part of the week, house- 
fires especially were brisk, but no increase of rates is looked for 
yet. Quotations:—Manchester district: Best housefire coals, 13s 
to 148; seconds, 12s to 13s; common, gs to 10s; round coal for 
furnace use, 8s 3d togs 6d ; engine fuel, 7s 9d to 8s 6d; best slack, 
7s to 7s 6d ; medium, 6s to 6s9d; common, 5s to 5s 9d, at the pits. 




















































































THE WOOL TRADE. 











The English wool market is rather more cheerful to-day, and 
some topmakers are asking a }d more for the strong sorts, but most 
— are waiting for the opening of the London sales next 

uesday. 

Messrs Chas. Balme and Co.’s report, dated November 23rd, is 
as follows :—‘‘ Since the date of our last issue, the position of the 
market has not appreciably varied. Wools available for immediate 
consumption are scarce, and realise full rates. Manufacturers, 
however, although well employed, are, under existing conditions of 
supplies and values, unwilling to commit themselves far ahead, 
with the result that quotations or ‘‘tops,” deliverable during the 
earlier months of next year, have a weak tendency. In these cir- 
cumstances, it appears likely that the actual requirements of the 
trade will be sufficiently important to maintain prices for the 
limited quantities which are available for the forthcoming auctions. 
The programme for the sixth series of sales has been issued, and 
extends from the 28th inst. to the 8th prox. The net total available 
is about 107,000 bales, say:—Australian, 89,000 bales; New 
Zealand, 13,500 bales; South African, 4,500 bales—107,000 bales. 

The following is a list of the London Colonial Wool Sales, which 
commence on Nov. 28th, being the sixth series this year :— 



















































































Sale , Sale 
Date. Sale Pmpt.| Date. Sale Pmpt. 
Nov. Selling Brokers. No. Dec.! Dec. Selling Brokers. No. Dec. 
28 ..Buxton, Ronald and Co..1 .. 12) 4 ..C. Balme and Co......... ae 
H. Schwartze and Co.....1 ... 5 ..H. P. Hughes and Sons..2 .. 19 
C. Balme and Co......... 2 ‘ge-eo 8 H, Irwell and Co. ........ 2 en 
29 ..Jacomb, Son and Co.....1 .. 13) Du Croz, Doxat andCo...2 .. .. 
H. Irwell and Co......... 1 ....| 6 ..Thomasand Cook ...... me 
30 Du Croz, Doxatand Co...1 .. 14 Willans and Overbury ..2 .. .- 
Willans and Overbury ..1 .... Buxton, Ronald and Co..3 .. .. 
H. P. Hughesand Sons..1 ....) 7 ..Du Croz, DoxatandCo...3 .. .. 
Dec. \ H. Irwell and Co. ........ S 00:22 
1 ..Buxton. Ronald and Co..2 .. 15| Jacomb, Son and Co. ....2 .. 21 
Thomas and Cook ...... h we eal ..©. Balme anJ Co......... 3..<0 
2 ..Windeler and Co......... 1 .. 16 H. Schwartze andCo. ..3 .. .. 
H. Schwartze andCo..... BD es. 0 Buxton, Ronald and Co..4 . 
4 ..John Hoare and Co. ....1 .. i8 


The New Zealand Loan and Mercantile Agency Company, 
| Limited, have received a cablegram from their Christchurch office 

as follows :—‘“‘ At the opening of the sales here on 2tst inst., 4,512 
| bales were offered, of which 3,913 bales were disposed of. There 





was a good attendance of buyers, while the bidding was active, the 
average prices realised for the undernoted descriptions being as 
follows :—Greasy medium merino, 10o}d per lb; greasy inferior 
merino, 9jd per lb; greasy fine crossbred, 114d per lb; greasy 








medium crossbred, r1ojd per lb: greasy coarse crossbred 
<(qo’s), 93d per Ib.” And in regard to the sales at 
Wathogten the Agency's telegram is as follows:—‘ The sales 
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_ wool have been holding back, but the reports from Australia and 
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opened with very keen competition. 1,200 bales were disposed of, 
the average current values of certain leading descriptions being as 
follows : Greasy fine crossbred, 11d per lb; greasy medium cross. 
bred, rojd per Ib; greasy coarse crossbred (40's), 93d per lb; 
greasy coarse crossbred (36’s), 94d per lb.” 

Our Bradford correspondent, writing on Thursday, says: — 
Pending the opening of the London sales next Tuesday, users of 
















































New Zealand are so uniformly strong that it is now expected that 
prices may in London prove to be fully up to the last sales’ level. 
Hence, since Monday last there has been a slightly firmer tone in 
this market. English half-breds, which had drooped, perhaps, 
?d from the highest point, are again more saleable, and skin wools 
are making excellent prices. So little forward buying has been 
done that consumers are run down much more closely even than 
was the case at this time last year; and, consequently, when the 
weight of the newclip from the other side comes on the market 
there should bea ready demand. Meanwhile, in South America 
the game of “ bluff '’ has been played out. Dealers there are now 
meeting the market fairly, and business is being done freely at 
reasonable rates. 

Messrs Sanderson, Murray, and Co. have received a code 
telegram from their Melbourne firm, Messrs. John Sanderson 
and Co., which they translate as follows:—Melbourne, Novem- 
ber 17th. Competition is brisk, but except for greasy medium 
to fine crossbred wools of good lustre and breed, for which 
description American buyers are operating freely, and which are 
par tc 5 per cent. higher, the market shows no material change. 





THE COTTON TRADE. 





LIVERPOOL, Novemter 24. 


There has been a falling off in the spot demand this week. 
Estimated sales 44,000 bales, of which 36,530 bales are American, 
1,700 bales Egyptian, 5,330 bales Brazilian, &c., 20 bales West 
Indian and African, 410 bales East Indian, and 10 bales sundries. 
Of these 3,000 bales are for export and speculation, and 41,000 
bales for the trade. Imports 135,995 bales, including 108,862 
bales American, 11,462 bales Egyptian, 15,295 bales Brazilian, 
&c., 327 bales West Indian and Afrfcan, and 49 bales East 
Indian. For American the market has been quieter, but quota- 
tions are advanced 18 points, middling quoted 6.11. Sea Island 
descriptions continue in demand, and prices are firm. In 
Brazilian a fair business has been done, and quotations are 
raised 13 points. In Peruvian there is rather more inquiry for 
rough sorts at previous prices. Smooth continues in fair request, 
and quotations are raised 18 points. In Egyptian a small busi- 
ness has been done. Quotations are partially advanced +, 
except good fair brown, which is reduced 7s. Fully good fair 
brown quoted’ 8%d. In East Indian rather more business has 
been done, and quotations of broach and Tinnivelly are ad- 
vanced +g. In the early part of the week futures declined con- 
siderably, but a sharp advance ensued upon receipt of the 
ginners’ report, values now showing a net advance of 21 to 24 
points, the close being quiet, steady. November, 6.01; Novem- 
ber-December, 6.01; December-January, 6.02; January-Febru- 
ary, 6.07; February-March, 6.10; March-April, 6.13; April-May, 
6.15; May-June, 6.17; June, 6.18; July-August, 6.20. Egyptian 
futures are 6 to g points higher. 
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| | slé'! 3 Hameo Period! Same Period 
io} ge = 4. 1903. 
Descriptions. aie | We tee ats heed 
Slo iBigi S| $I ¢ leal ola (Sui 6 
BESS S/H S Sz) 2) = se) = 
CIS l/O|/almIS 1A Oem | Se ose 
ce ee | | i— 
~~" American. wa@la@fala atalalala alala 
Sea Island......-- per ibj .. | .- | .. | Beats of eee 
Florida ditto Lees | «| 92 | ...j2d) | .. 2 |] 108) .. -- || 103} ae 
\Ord |G O|.LM'MidGM|M FG O|LM|GM_ GOULM'GM 
American .....-+++++++- | 5°6)| 5°77 5:95 6:11, 6°27) 6°59) 4°82) 4-96, 5°18) 6:04, 6:14 6-28 
Brazilian. Mid|MF Fr, |G F\ Gda|fne'|MF) Fr.|Gd.| MF! Fr.| Gd. 
Pernambuco, &C...---+-- a |$-92 6-32 658, .. || 5°12; 5°48) .. | 624 656, os 
CAPR .ccccccccccssccces .. | 5°94 632 6°54 | 5°08, 5°42) .. | 6201 6°50) , 
Paraiba .....ccccceceees .. | 5°88 6-26, 6°48 | 5°03; 5°42 6°20! 6°50! 
Rio Grande ...:.+-++++- -. | 5°88, 6-26) 6°48 | 5°08) 5°42] .. | 620) 6°50 
Maceio ...+- dnvendatees 5 88 6:26 6°48 | 5°08! 5°42) .. | 620} 6°50) 
MmmeRUET « ¢peveccveces .. |5°88 6-26 6°48 | 5.08 | -» || 6°20) 6°5C 
Egyptian. | | i i | ade 
ies -cre eseavea eneeved +e | 63 | a fe 2. era Ge a! bg) 78 & 
U T .ccccccccessensees | ee | ‘ | ee | ee ae se! o 
Sinyrna, Greek, &c. ave | we we lle | ee fee | 
West gree &e. | | 
Tahiti Sea Island ...... wo five foe | oe | oe foe I oe | we foe | we | oe | oe 
Peruvian- Rough ee co | oe | 2. [SCR SOOOM .. | .- L065 || it eee 
Ditto Mod. Rough .... (6°35 7°35 8:25) vei}. | 805,1000;) .. 715 845 
Ditto Smooth ........ 5°92 6:44 6°65 6°75/6'90 4.90, 5°20; 5°56; 6:10, 6:30 6:74 
Ditto Sea Island...... 7 | 72| 89/9 |) .. | 83} 98 || .. | 78 f 9% 
African ....cssceecceess oe | e- (5°20; 5°45 610 6°75 | . | 445) 5°90)) .. | 5°25) 5°75 
East Indian. GFr| rar Gd. F G\Fne|S'in |rar Gd. oy rar |Gd. — 
Surat—Mac. G'nd Surtee| .. | -- | .. | --| 5 ore: [foo fae, Pee} sel 
» __« Broach] .. | .. | 59 | 533) Sta] .. || .. | 432) Syei| .. | Sih) 538 
Sawginned Dharwar ..| 447) 448) 54) .. | | 5& Sth -- | Sate) $3 os 
Bhownuggar.......... 4fa| 444) 4a 445) Ste] .. | 448) 428) S|) 48 43 ot 
M. Gin'd Bhownuggar) 4¥¢| 4t4) 4te| .. | Ste) .. | dts i 595i) 4B | 49.) Sats 
Oomrawuttee, os . | Seal 44! i aif af “e | 43) ait oa 4h Ai % 
99 No. os] ee ++ | i . eet $3) Bij ee | 2 ‘S32 
M. Gin'd Oomra, No. 1) 4] 444) 4 at Stal -. | dit Hi oi | Mia ate 58. 
” ” No. 2) .. | ta) {on | 5. Wee $3) 34 
M. Gin’d Khandeish| .. | 44 ‘ | 4a ai ‘ 433 435 ‘ial 413) 4a ie 
Bilatee cccccccccecece eo | ee o \ oe i} ee | Fae) I ee 5 | 
M. Ginned Comptah ..| 4f4) -- a ie oe Eee ae Hi ie | 434 = 
Bagalkote .......see0. co | oo | AGB) oo | oe | oe - | 448) -- I ee Ral <- 
haem teat fe (4/4 ii } + | 4ya dig) -- | Ate) 4 
Machine Gin’d Scinde) .. | -.- | .. 2) 4m i] ee | oe | 49P we | ee | 
OM iiectecess scarce: 33 | 3) 4° | ah | 4g | 4a 4th) dae) 43g) Sis) dip) 
Machine Ginned Bengal] .. | -. | 44 | 42 | 48 | 44 | 485) 494) .. 4th 4 
Madras—Tinnivelly ....| 5¢) 53 | 54) «. | -- J ++ |) 54} 5a j .. || 5s) Std] .. 
Western ...... 44) -. | Stal. | ee fee i] ee | 4B] ee 433) -- 
COMIN v6. csc cccesnen NoZ| 54 |Nol) &2 ee {| «- |Nol) 58 |) oe. Nol) 513 
Coconada, Red. ........ WOE. « bce bee | Fair.. | j/Fai 4g | .. 
"s Amports, Exports, Consumption, &c. 
November 17. 
= ; —_" -—- or 
1905. 004. ec. 
Bales. —. i. 
I t from Jan. 1........ 3,516,835 2,836,963 .... + q 
ayy » Bept. 1.....c.. 882,420 1,076,270 .... — 253,860 
Exports <a Sere 387,881 287,415 .... + 100,466 
” ee CORR. Zeccceses 70,678 46,996 .... + 23,682 
Consumption ae ee 3,277,349 2,619,338 aoee, Oe 658,011 
” oo BOD Liccccese 781,662 796,954 .... — 35,292 
 - . ) Sidesannemnneses 685,280 451,810 . + 235,470 


The imports for the week ending Nov. 17th amounted to 147,232 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 285,000 bales, against 
370,000 bales at the corresponding period last yeaz. ; 

Mr Henry Neill has issued his annual forecast of the quantity of 
cotton that will be produced from the crop now being gathered in 
the United States. He supplies the calculations on which his 
belief is based, and, after describing the conditions prevailing in 
the various divisions of the cotton belt, he says:— 


“ The crop would then work out as follows (00's omitted) :— 


| 
1905-6. 








1904-5. 
Produc- | | Produc- | 
Acres. tion per| Crop. |tion per) Crop. 
Acre. | | Acre. | 
tae | | Same l 
Atlantic States .........- 11,200 204 | 4,760) 226 5,600 
Gulf States........ee++6+, 8,262 185 | = 246 4,500 
Total, ex. Texas and Indian | | 
Territory ............-. 19,462 196 | 7,960) 235 10,100 
Texas and Indian Territory 8,461 210 | 3,540) 209 3,700 





es 





Total................/27.923 200 |11,500' 226 | 13,800 
My estimate, then, tor 1905-6 13 11,500,000 bates.’’ , 
He adds that ‘‘the 3,615,000 bales carried over into this year, 
added to acrop of 11} millions, would give a supply for the current 
year of 15,115,000 bales.” 





MANCHESTER, November 23. 

During the week under review, the feature has been the big 
advance in raw American cotton j iverpool on Wednesday. 
Spot middling was put up on that day 30 points. This was brought 
about by the publication the previous afternoon of the Ginners’ 
report, which gave the number of bales ginned up to November 
14th as about half-a-million less than was expected, The effect 
ot this big rise was that business in Manchester was entirely 
checked ; and, although there has been a decline to-day, the state 
of affairs is unsettled and irregular. In piece goods for export 
there has been very little demand onthe whole. On Tuesday, the 
prospects seemed to be much better, and a fair weight of business 
was put through; but the new position of things on Wednesday 
has pulled up nearly all business. India buyers are not showing 
much activity, and the demand for China is dragging. The minor 
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markets on the whole are quiet. The stocks of piece goods in our | 
markets abroad are undoubtedly large, and, until these are worked 
off, there does not appear to be much prospect of large lines being 
dealt in. Home trade American yarns have moved in smaili lots, 
and the production has hardly bee: sold. The supply of the com- 
moner kinds is abundant, and stocks are tending to show them- 
selves in first hands. To buy cotton to-day and sell varn is a poor | 
business. There has been less doing in shipping yarns than in some | 
recent previous weeks. Buyers seem to have satisfied their more | 
important wants. Producers are extensively engaged, and are 
therefore able to keep firm at quotations. The business done in 
Bolton yarns from Egyptian cotton has not been extensive, but 
Lere, again, spinners are well off for orders, and the higher prices 
are well maintained. 


—- reese 


__{1} Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 





Price, ———_—_— 
t Nov |Price,!Price,! Price, Price, Price, 

23, 4 Nov. | tNov. 1 Nov. + Oct.'¢ Oct. 
| 1905. 16. / 9% | 2 | %& | IS. 























sdisdisdadaad 
Raw Cotton—Middling American.per Ib, 6°02 6" 5° 581 540 
— Good fair brown Egypt.perib 0 807% 
Yarns 32’s twist.......ccccccccece perlb 0 0 8 
oe. GREEN i cahdamaniadoans per lb 0 0 
— 60's twist (Egyptian) ...... per lb QO 0 
52-in. Printers 116 yds, 16 by 16,32's and 
WN Misdates conndssavecsnusencasaete 16 16 4/16 5 16 1 
36-in. Shirtings 76 yds, 19 by 19, 32’s and 


7 

GU cccdnsccinsuahéceacyssecenenaens 5 7,15 4115 5 15 
J 
5 


's 
07 #585 58 
0 86 7307 
0 83/0 8 0 8 
0909 09 
0 142 014} 0143 014 

2 16 2.15 104 
2 15 2 14 103 
338-in. ditto, 38 yds, 18 by 16, 10 ibs...... + 83,8 4/8 2/82 8 0 
39-in. ditto, 374 yda, 16 by 15.8¢1bs.... 75.7 31747272 70 





Price, 
+t Nov. 


| 23, 
1905, 1904. 


Corresponding Dates in 
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sdsdsdisa 
Raw Cotton—Middling American.per lb, 6°03 5 
- Good fairbrownEgyptn..perib 0 7? 0 
VYarns—32's twist ......cccccccess perib C 83 0 
am QR WO ncdincccdssxccera perlb 0 92 0 
— 60's twist (Egyptian) ....perib 015 0 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
Gis ah canctedisdseccatanadcaksvans 14 7'15 6 14 3:12 9 12 741 
36-in. shirtings, 76 yds, 19 by 19, 32’s and j 
GN arcana vuntavudesesdnasaruces aus 15 7 1410313 a 12 3 |12 7" 13 
38-in. ditto, 38 yds, 18 by 16,i0lbs...... 85 8 0 7 646 8 6 747 


] 
. i 
16 t 
i¢,0 8% 
. | 
' 
39-in, ditto, 374 yds, 16 by 15, 8$lbs .....7 5 7 0 6 6&5 8.5 7% 6 5 | 


~ 


American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 





THE LEATHER TRADE. 


There has been a quieter trade in leather during the week, and 
most of the shoe manufacturers and other users of leather appear 
to have filled their requirements for the time being. Tanners, 
however, maintain a very independent attitude as their stocks are 
light, and they have already considerable quantities of leather 
booked for forward delivery. Values of raw hides are also fully 
maintained, and in consequence any rough leather suitable for 
re-tanning has been eagerly taken up by tanners. Supplies of most 
foreign leathers are extremely limited. 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, November 24. 

SUGAR.—Increased firmness was apparent in this market during 
the week, an improved demand on consumptive account, together 
with the fact of reserve adopted by foreign refiners, leading to 
dearer prices in all cases in the early part of the week, while tone 
was generally sustained during later stages. Raw descriptions also 
engaged better support, and, where sales transpired, holders were 
favoured regarding trend of values. 
per cent., sold, 83 45d to 8s 6d, f.o.b. terms. The world’s visible 
supply is estimated at 2,067,000 tons, as compared with 1,763,000 
tons at corresponding period last year. 

Home ReEFINED.— Cubes were dealt in to a fair extent, and prices 
on the week are 3d higher. Tate's, No. 1, 18s rogd; No. 2, 
18s 1d. Pieces firmer, and a moderate ciearance resulted. Mid 
to good yellows, 13s to 13s 9d ; whites, 14s to 15s. Fine granulated, 
17s; standard, 16s 3d. Lyle’s, No. 1, granulated, 16s 94; No. 2, 
15s 9d; yellow crystals, 14s 9d to 15s, as to make. 

ForEIGN REFINED.— Cubes moved off to a moderate extent at 
dearer rates. W.S.R., January-February, 12s 73d; S. and T., 
December, 1zs 74d; Meyer’s, 12s 44d; F.M.S., 12s Ne: Say’s, 
133, f.o.b. French crystals, on spot, sold, 14s 9fd, duty paid. 
Continental granulated experienced a fair demand, and rates, 
though somewhat irregular, favoured seilers. First German brands, 
ready delivery, solid 10s 3}d to 1os 444; December, ros 2jd to 
ros 3d; January-March, ros 3d to1os 37d; March-August, 1os 44d, 
and May-August, 10s 44d to 103 53d, f.0.b., Hamburg. 

Breet.— Market displayed some trregularity, but a generally good 
volume of business was effected. December sold, 83 49d to 8s 6d 
and 83 53d; January-March, 8s 7d, 8s 8d, 8s 7d, and 8s 74d; May, 
8s 83d, 8s od, 8s 84d, 8s o}d, and 83 94d; August, 8s 104d, gs, 
8s rojd, and 8s irdd, f.o.b., Hamburg. 

CANE-GROWN.—At public sale, 600 tons crystallised West India 
met a fair demand at full rates. 1,443 bags Demerara: fine 
colory, 173 6d to 18s 3d; good, 163 3d t» 16s 6d; medium to good 
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medium, 158 to 15s 6d. 523 bags Trinidad retired. 4,027 bags 
St Lucia: medium yellow, 15s; one lot 15s 3d, privately. 350 


| bags Demerara sold at 15s 3d ; 720 bags Trinidad at 15s to 15s 6d. 


| Bboek...ccvcccccese 
| Stock U.K. ........ 
| Cane jaggery..percwt 

Beet, 88 %, f.o.b. .. 


me 


somes naan asa ee en arcana tint aae 


} 
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roo tons mative Penang, afloat, sold 8s 9d, London, landed terms. 
3,400 tons per Lyndhurst, basis 96 per cent., at 9s, and 2,000 tons 
per Earl of Carrick, at 9s, floating landed terms, Clyde. 

Imports and deliveries of sugar into London, from commence- 

ment of year to 18th inst., with stock at latter date :— 
1905. 1904. 1903. 

Tons. 

-. 168,320 

- 184,290 

17,920 

66,060 
10/9 


@ 
1902. 
Tons. 
177,130 
163,470 

51,190 
116,490 


6/9 

8/6 14/0 8/2} 4 
9/6 15/6 9/6 9/3 
RUM.—Business in this market remains very quiet, and prices 
more in buyers’ favour. 270 puncheons Demerara sold, 1s 1d to 
1s 14¢€ per proof gallon. 

GLUCOSE steady, and a fair demand prevailed. American liquid, 
on spot, 1rs 3d, and to arrive 8s 6d, c. f. andi. terms. 

COFFEE.—Only moderate supplies were offered in auction, and 
cleared well at very steady prices. Nyassaland, bold greenish, 
51s to 538; medium, 46s 6d to 48s; Guatemala, medium, 48s to 
498; Mexican, good bold colory, 66s to 66s 6d; low middling 
greenish, 44s 6d to 45s 6d; Colombian, bold greenish and grey, 
46s 6d to 49s; ordinary to fine ordinary, 38s to 42s. Unwashed 
Dumont, quay terms, bold, 42s to 438; smalls, 4os 6d to 41s. The 
market for future delivery proved quiet. Santos, December, sold 
378, 36s 103d, and 37s 14d; March, 37s 9d to 37s 10$d ; May, 38s, 
38s 14d, 38s, and 38s 3d per cwt. 

Imports and deliveries of coffee into London, from commence- 
ment of year to 18th inst., with stock remaining :— 

1905. 1904. 1903. 
Tons. Tons. Tons. 
Tmported .......... 41,760 46,850 51,210 .. 
Delivered, home use 13,670 13,560 14,560 .. 
” export . 28.100 28,460 .. 13,640 
Btock 37,710 32,560 .. 23,380 
Santos COFFEE. 

The London Produce Clearing House, Limited, supply the 

following quotations for good average Santos coffee :— 


Tons. 
Imported .......... 155,110 
Delivered .......... 163,170 
17,090 
69,580 
7/3 


Tons. 
-» 154,250 
-» 162,650 
38,830 
97.630 
7/9 


1902. 
Tons, 

40,760 

15,300 


ee ee 
ee ee 


Nov. 23. Nov. 24. 


10 30/2 30 10 30/2 30 
p.m 


&.M. | p.m. |a.m. | p.m. 


} | 
y. 20. Nov. Nov. 22. | 


20 30, 2350 10 


36 7436 7326 
37 0 37 0 37 0 13/37 14:37 14 

9 |37 9 |379 
8 14/38 1438 14 
38 6 (38 6 (38 6 
38103 | 38104 38104 


Mar.'37 6 37 
May /37 104 38 
July 38 3 (38 
Sep. |38 74/38 


COCOA.—In auction moderate supplies met a generally good 
demand. Trinidad ruled firm, Grenada being full up to 1s per 
cwt dearer, and other kinds fully steady. 660 bags Ceylon partly 
sold: fair red, 54s; medium, 51s; native, 45s to 46s. 542 bags 
Trinidad : fine, 54s to 55s; fair togood red, 52s to 53s; St Vincent, 
45s. 10 bags St Lucia, 46s. 10 bags Dominica, 46s 6d to 48s. 
1,373 bags Grenada: fine and very fine red, 52s to 53s; good, 50s to 
51s; ordinary pale to fair red, 46s to 48s. 164 bags Jamaica : 


| fermented red, 51s to 56s ; dark, 49s 6d to 50s ; common, 46s 6d to 


478. 351 bags Guayaquil partly sold: Winter Ariba, 71s; Cara- 
quez, 68s. 34 bags Colombian, 95s 6d to 96s. 17 bags Tumaco, 
58s. 10 bags Java good bold pale break, 81s; medium, 62s 6d per 
cwt. 46 bags Demerara, 25 bags Puerto Cabello, and 35 bags 
West Coast African retired. 200 bags St Thomé sold 51s per cwt. 
TEA.—Indian sales during the week amounted to 39,000 
packages. Good to fine liquoring grades were well competed for at 
steady rates, common and medium kinds, however, being quiet and 
easy. Common to fair quality pekoe sold 4$d to 93d; broken 
ditto, 5d to rod; good, 11d to 114d; fine, 1s o§d to 1s 4d; very 
fine, 1s 6d to 1s 7d; pekoe souchong, 4}d to 83d; orange pekoe, 
6d to r13d; fine and very fine lots, 1s rd to 1s 6}d; broken 
orange, 8d to1s; fine, 1s 2d to rs 74d per Ib. 23,000 chests Ceylon 
were submitted, and met a fair demand, though quality was in- 
different in many cases. Good useful grades sold well at late rates, 
but otherwise tendency of prices ruled weak. Pekoe, common to 
fair, sold 44d to 93d; broken, 5d to 10d; souchong, 44d to 73d ; 
orange pekoe, 6d to rod; broken orange, 63d to rogd; fine, rs to 
1s o}d per lb. Java sales of 1,216 packages evidenced quiet 
support, though recent quotations were generally obtained. Pekoe, 
sold 4d to 7}d; broken Citto, 4}d to 94; pekoe souchong 
33 to 43d; orange pekoe, 43d to 7jd; broken orange, 
yd to is ogd per Ib. t,084 packages China green partly 
sold : gunpowder, 114d to 1s 2$d ; Foong-mee, 83d to rs 3d; Sow- 
mee, 6d to rs ojd; Imperial, 43d to 53d; young Hyson, 39d 
to 44d per Ib. ; ; 
CE.— Market remains firm, but quiet. 4,800 tons Ngatsein, 
new crop, February loading, sold, 7s, to Holland. Meal very firm 
roo tons due shortly sold, 98s 9d, ex-ship, London. 
TAPIOCA.Flake generally quiet, but firm. 1,284 bags offered, 
and a few sold at rjd to 2d per lb. 365 bags seed pearl bought in. 
60 bags medium, without reserve, found buyers at 18s per cwt. 
$AGO.—Only 63 bags small grain offered and retired. : 
ARROWROOT.—45 barrels St Vincent catalogued and bought in. 
BLACK PEPPER.—Demand remained quiet, and at about steady 
rates; only asmall business resulted. Fair, Singapore, on spot, 
quoted 5}4d; October-December, steamer, 5;%d; January-March, 
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52d to 53d per lb. 
offered, and bought in. 

WHITE PEPPER in quiet request, but steady. Fair Singapore, 
on spot, 8d; Penang, 74d. At public sale 312 bags Singapore and 
4 bags Siam were offered and taken out. 10 bags Ceylon sold, 64d 
to 7d per Ib. 

CLOVES, after being quiet but firm, became steadier. Zanzibar 
January-March, sold, 6$d to6 %d and 63d. In auction, 207 packages 
Zanzibar partly sold, at 64d per Ib. . 

PIMENTO.--C-ly 30 bags were submitted and bought in. 

CHILLIES.—108 packages Mombassa and 24 packages Japan 
were taken out. 6 packages Nyassaland sold, 32s to 33s per cwt. 

CASSIA.—180 bales lignea, without reserve, changed hands, at 
40S to 42s per cwt. 

NUTMEGS.—171 packages West India mostly sold: Go's, 1s 8d: 
70's to 86's, 94d to 1s; go’sto 97's, 74d; 102's to 106's, 6d to 64d; 
120'sand 140’s, 4d. 51 packages Eastern bought in. 138 packages 
ditto, without reserve, sold: 63's to 64's, 1s 7d to 1s 8d; 78's, 104d 
to 11d per lb. ‘ 

MACE.—5r packages West India sold, 1s 1d to 1s 4d perlb. 6 
packages Eastern were taken out. 

GINGER remains slow. In auction, 225 packages Cochin bought 
in. 75 packages Jamaica partly sold, low middling, part washed, 
at 36s to 38s per cw. 

¥FRUIT.—The market for currants was generally steady during 
the week, only a small business, however, being effected. Provin- 
cial, 18s 3d to18s6d ; Amalia, 19sto 20s; Patras, 193 to 233; Gulpb, 
198 to 238; Vostizza, 22s to 35s. Only a moderate business has 
been doing in Sultanas. Common, 20s to 22s; ordinary to good, 
21s to 32s; fine and very fine, 34s to 45s; Greek, 21s to 50s. Figs 
quiet. Layers, 30s to 453; pulled, 50s to 1roos. In auction, 984 
tons Valencia raisins met a very slow demand, and with holders 
asking firm rates, only a small part sold. Out of condition, 17s to 
18s; ordinary halves, tgs to 203; low to common quarters, 18s to 
21s; medium to good, 22s to 30s; fine to very fine, 32s to 42s; 
eights, 32s to 50s. Mupcatels realised lower prices. Low to com- 
mon, 35s to 40s; common to good, 42s to 6os; fine, 70s to 86s. 
285 boxes Jordan almonds were offered and so!d without reserve 
at 78s to 210s per cwt, 

JUTE.—A quiet but very firm tone proved the prevailing feature 
in this market during the greater part of the week, sellers being 
very reserved, and prices moved in an upward direction, which 
checked business. Native first marks, October, sold, {19 7s 6d 
to {19 17s 6d; November, {19 to £19 12s 6d; November-January, 
£18 15sto {19 108; Crown, J.M.D., No. 3, November, £18 2s 6d 
ditto, No. 1, 21; J.G., lightning circle, D. to E., on passage, 
London, £18 12s 6d; ditto, November, Hamburg, 418 12s 6d to 
£18 173 6d; red Balchand, M. circle, D. to E., November, 
£19 7s 6d to £19 2s 6d; Sikdar, N., 2 to 3 ditto, {21 53; top 
numbers of native first marks, November 15th, £20 5s; Dacca tops 
ditto, £20 5s; andearly baled Sikdar, D. to E., spot, Dundee, 
£20 5s, c. f. and i. 

HEMP.—Business in Manila parcels proved of a quiet character 
during the week, but with no pressure on the part of sellers. 
Values in most cases maintained a steady level. Good seconds, 
November-December, sold, £37; ditto January’March, £36 153; 
fair seconds, dock, £36 10s ; ditto, October-December, £36; ditto, 
January-March, £35 15s; good brown, November-UVecember, 
£35 tos; Daet currént, January-March, £34 5s; ditto seconds, 
November-December, £33 23 64; fair brown, dock, £35 538; 
S. B. R. R., December-January, £37 5s; and S. B. X., £36 5s. 
New Zealand met with a quiet demand. Good fair, October- 
December, sold, £31, c.f. and i. 

SHELLAC —Demand in most positions denoted no appreciable 
improvement, and actual dealings in spot lots partook of a retail 
character, while tendency of prices proved favourable to buyers at 
first, but improved iater. Fair T. N., on spot, 1803 to 181s ¢d; 
December sold, 178s to 1835; March, 180s to 185s. Gambier 
firm, and November-December shipment quoted 18s 44d, c.f. 
and i., delivered weight terms. 

INDIA-RUBBER easier, and in quiet request. 
spot, 5s 24d per lb. 

QUININE slow. B.and S., and/or Brunswick, quoted 83d per 
ounce; makers’ price, rod per ounce. 

ISINGLASS.—At periodical auctions, Para met a fair demand at 
easier rates. Fine lump, 2s 2d to 2s 9d; tongue, 1s rod to 3s 2d. 
Bombay leaf, 2s 1d to 3s 9d ; tongue, 2s 3d to2s 4d. Penang leaf, 
2s gd to 4s 7d. Saigon leaf, 4s 3d to 4s od per Ib. 

DRUGS.—At public sale cardamoms were quiet and easy. 
Ceylon, bold pale, sold 1s 2d to 1s 4d; medium and bold, 114d to 


In auction, only 40 bags Tellicherry were 


Fine hard Para, on 
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ys 1d; emall and medium, 84d to rod ; seeds, 11d to 113d. __Telli- | weakened respecting cash and near, with forward movingup. The 
cherry, 9d to 11d per lb, East India aloes dull. In skins, sold res, | recent big backwardation of £3 is now reduced one-half. Con- 
Beeswax quiet. Madagascar, grey and dark, sold £6 12s 6d. | sumers have been good buyers. Tin has moved sympathetically 
Soft white gum arabic sold 40s. Turmeric, dull coated finger, | with higher rates cabled from the East, while afforded influential 
vs 6d; fair finger, 163 per cwt. Rhubarb quiet. Shensi sold support at intervals, and buying orders on American account. 
1s 5d; Canton, Is 3d. Camphor, Japayese refined tablets, sold | After irregularity, spot Straits on Monday fluctuated up to £153, 
3s 2d. Kobayashi menthol, 8s 5d to 8s 6d; Suzurki, 8s 4d per Ib. | and forward to £152 2s 6d, the tendency further stiffening up to 
METALS.—Copper, covering of standard, cash and for near, has} Thursday, when cash warrants were registered at £153 158 to £154, 
been continued thie week, but forward delivery begins to show | and three months, £153; Mount Bischoff, /154 158 to £155 533 
less backwardation. Consumers have been buying, and the; Lead maintained.” English, £15 15S to £15 17s 6d; foreign, 
backwardation, which recently stood at £3, is now much reduced. | £15 83 gd to £15 103 prompt, aad £15 8s 9d upto March. Spelter 
Spot, standard, settled down on Monday at £76, and three months | dearer. Ordinary brands, November-December, {28 12s 6d to 
at £73 58. Near dates on the following day tell back 5s, but for-| 28 15s; antimony, {50 to £52 per ton. Iron irregular and 
ward moved in a distinctly upward direction, with brisk supporting | stronger. , ey 


% . | 
orders, while £75 15sand £74 7s 6d were finally named respectively) TIngeED OIL opened firmer, but became quieter. London, spat 


in the above positions. Lake Superior, 80. Irregularity prevailed ce eae ee ? , 
during the middle of the week, and three months fell back 7s 6d, | Pipes, £17 78 6d; barrels, £17 15s ; November, £17 15s; December, 


spot and near dates being maintained. Thursday’s market was | Continued on page 1999. 
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Conunercial Times.—Weeklp Price Current. 











































The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
LONDON, Fripay. ) DRUGS—(Con.) s ds 4d | Iron, perton—(Con.)}-£ 3 £ 8 SILK-{Conj— __ “e428 ais ie ie : 

ARROWROOTperlb 8 ds a |Rhbrb,Chivetrtofin 07 2 6 Rails steel, f.0-b. China—Tsatice, Supe 0.0 0 0 | Qetpgiuty 6d per Ib. 

Bt. Vincentcom.tofm 0 14 0 34 | Senna jods ........ 0 14 0 5&5 Welsh Ports .... 60/0 610 ia inte ucesie 90 00 Common 0 4 0 &% 

Bermuda..........+. 15 16 DYE StU FES, &e.— Do Mdlsbro f.o.b... 0/00 0/00 | Blue Elephant ....13 0 0 6 Medium to good .. 0 55 0 & 

Natal, midtofine .. 0 7 0 8 | Gals, China asapenne 60 0 90 Feeten piphean.qoek =e Tayeoam Kahing. 0 9 ¢ 9 Fine to Quen "99 110 
, | Japan, per cwt.... nom eveland ......+6 2) BOM. cesaces ee ie 

GocOd—duty 14 p.to | Saflower, Bengal... 70 0-0 0 | Hematite... . nom Canton «2.022220: 0 3 6 | Gentes oa es 

Trinidad, mid tofne, | 56 9 | Turmeric, Bengal 9 6 15 0 Lead—Knz.,pis p.tor 16/10/0 15/12/6 Tussah 2.2.22... 00 0 0 | gcentedOrangePekoe 
See Bip reessn tes 6) 0 €2 © |Madras.............. 12 0 17 6 _ Foreign, soft ...... 19/5/0 20M | Re-reeled..... 22... 00 00 Canton. 5 00 

oon ° "45 0 63 0 Gambler, block -..... 9 2 : micksllvee pe. bottle 7 aC 08 Japan nn eacana 00 0 0 Scented Crs... -. 27: 0 6 1 0 
7 “° " | Cutch, ord, to fair .. Sieg GC | seccs ces y 30/ Vy taln- w,fairMiian 0 0 O 9 ee i ae 

African. soos go 8 od Ol DYRWOODS—  @ 8 & _ Tit ngtish ingots. 362 10 283 10 | Organaine-Midtogd, 0 0 0 0  “ysom.com-tofair.. @ ot 2 

Guayaquil Ariba .... 70 0 80 0 | peas. eons perton 5 » . Q pe bars...... 3 ts th 26 SPICES Baers o ow 0 Young Hysoa ...... 0 55 0 68 

ventas skbexte 48 0 51 6 | Fustic, Jamaica .... 4/0 osc ess 350/12/6 1512: 2S- Pepper white—per lb. Good to finest 11120 7 
; ge ~ Sppaneee ange - 8, per box— BUI. wnceccsuce 08 090 ¥ a 

Boer ee dat Pep 0 16 0 | Lima Wood... 310 00 Coke LO, 12 9 upwds | Singapore “~2-.2.1. 08 6.0 "itn and Feunin,. 0 § 0 0 

ee ee 1 | Logwood,Caimpeachy 0 Zine, English, Sheet 29,00 29 5 Black Singapore .. 0 £% 05H Do a 
jodling to fine .. 80 6 124 0 Logwood,Campeachy 5110/0 8/0 ; Dousefnl.... .. 0 Se 0 8 

Peaberry _ceeee, 15 0118 0 | onduras ........ 510 615 Autimony, Eng. ton 50 0 51 0 ER iiviwenacee 0d 00 0 2. Broken Pekoes— 

E.Indiatineord.gd.md40 0 55 0 | Jamaica .......... 4100 000 OILS—Fish— Penang .......... 9 5 0 53. Common .......... 0 s 0 6 
Do goodtofine.... £7 0 75 0 | Red Sanders ........ 3/100 0 0 | Sperm, crude p.tun 29 10 C 0 | Pimento tet gpeeeeeee 0 25 02: Fair to good ...... 0709 

Mocha, long berry .. 62 0 65 0 Sapan Ceylon ...... 7 0 0 0 Whale ......-..... 12 0 14 0 | Cinnamon—Unwerked— Good to fine ...... O1ll 1 6 
Do, short berry.... £2 0 91 0 BLEPHANTS' TRETH—per cwt Seal, Pale ........ 2 0 22 0! Istsort............ 0 4 1 8 Dees ow 

Jamea.,gd.to fn. ord. 38 0 42 0 | Soft Solb. & upwards 52 Ue 6 | Bi rec cnsnes asec 210 ¢ 0; Doend.. - 0 1 7 Pekoe Souchong— 

Gaearial .... sce 47 0 6 0 |FLAX—Newcrop, £8 £8 Olive—Spanish whee = 6 = ° geome ae i S $ ‘ss Common - +0 : ‘, . i 

a hinchhns 75 0126 0 | on, ¢ A { ; “ : = seful medium.... § 

Oosta Rica ord.tomid 48 0 58 0 (Rigwuk ns... 28 0 36 0 Seed, Linseed, p.tor. 27 15 15/09 Chips | eo 3 gf Gf Pekocs— 

Good to fine ...... 60 0 90 6 Pernau D...... 28 0 29 C¢ Rape, ref.Eng.,csks 2619 C 0 | assia Licnea - £0 0 63 9° Common. ....... 0 44 0 54 

Central American,gd. | Petes Bitsky ........ 35 0 36 0 |. Brown,Englishnkd 2210 0 G | Cloves—Zauzibar.... 0 6% 96% Medium useful... 0 58 9 9 
ord. to low mid.. 42 0 47 0 | PRUIT-NEW— Option seed, Cede.» U0 O08 | are Fe | Fine cnneoscenweene 3 Tao 

CNS 4 60 0 | o bese eve i rn a er 
Teer” grecigtions ‘8 $ 46 0 ae peep 8 ¢ 1% ‘ Cocoa-nut, Ceylon .. 2810 0 0 | Cochin, cut........ 2? 0 70:9 »IMBER—Timber& Hewn 
Vera Paz.........- 45 S10 6 | Patras ...... ..... ig 6 21 C¢ ee cccasenenes 2 334 Ronson. 12 2 eS Wood.-Dantzic & 
caees. S6| ene. ae ae crewit a at ‘ 
“Dewlerd toiow mdse O48 0 | Guise 1000002 1p 9 gO | Lard, America’<-.2 39 9 1 9 | Penedl on 47 9 8 9 pitch Pine ‘uber 6 9 109 9 
‘ j - by 7 * O BUZUSN........ Dc neeeereweee ’ 
antos, fair to good opin ayers 13 0 a8 0 | Petrolm. Oil, per ibe 0 6% 0 72 Jamaica... --.- 380 65 9 CANA ec inge 98 0180 0 
avrge, quay terms 39 0 42 0 | Mtarat’ “91 0 24 0 Water-White ...... 09 0 9%) Mace.......... perlb 1 1 25 Od! Saath #2 6 95 0 

CHEMICALS— | Raisins, dty. 7s. per ewt— Oil Cakes, Lnsd.Eng. | ee to Ff | quckes.cih.-...0---- 90 6 165 0 

Acid, citric... 23 > 34 Valencia, ord. ....19 0 20.0, ,perton.......... 1/716 80/0) onal to mediom.. © ¢ 2 2 | Batieuk ........- 60 0150 0 
Nitric 2 00 Selected, medium American (Westra) 7/100 0/0/0 | Chtikes “per ewt.... 39 0 40 2. Indian teak... 95,0 26/0/0 
Oxalic, net ......+5 om 8 fl te Geee......... 8 0 6 0 |Miem, Bd oe | SERRE TO Meee Put sl.duty Lis 4d Wainsct. ies. icnibe 20 0 1450 
Patties Englishes 0502 0.0) ne and choice FT Oss 0 | Bombay prdéléibs 0 0 00)  bd,30t03s0.P. 21 8 6 PV Siompe EepMes oes 

Alumlump 22200.. eas nn | Cluster............ 26 0155 0 pare eit ® : ° 8 pe mame... ; : 7 $ Bwedis pel... BO OO 

40 | t 0 - 3 Common ......- 

Arnminiarca-b,,pib 0 38 2 38 Osmuee Vaisciccted 18 0 23 v _Rave,Calcta, brwn 38 0 C0 | Leeward Isl.proot 10 1 2 pista Om <0770077 380 a 0 
Muriate, white.... 28 6 32.0 |, ‘ordinary .. 9 6 12 C PLUMBAGO, Lump— nee pom | Finland -......... 9 5 1016 
Sulphate .........- 12/17/6 0/00 | Lisbn&S.U.besjch 0 0 0 O Ceylon, p.cwt .... - 21 0 35 0 | Beanay duty iis 4d | Canada, lst pine.. 22 0 36 0 

Arsenic, lump, p ton€26 0 0 0 | Naples 00 00 randy,duty lis 4d per proof gal. — ‘gud— ..18 0 2315 
owder... per ton 14 6 24 9 |Lemdns, Pair, p.:3 10 0 30 0 | PROVISIONS— No. Vat. [| =-— Mo ee 6 

I] Ashes, pot, jer ewe. 2 6 3 0 | la ee 8 8 2° Butter—Austrin,finst 112 0 1:6 0 | Wl. 16 9 OO — ath — ap gic 12 5 
Pear! do do .... MD cicdvces -10 0 ’ ag * merican Spruce.. 8 2 = 
leacbipgpowdr.p.ct 60/0 5 5 | Malaga caves... 9 0 30 0 | {Irish creamerics ..110 9115 0) 11895..15 0 0 0 Pitch Pine Planks 1610 17 10 
rax Percale ewt.13 0 0 0 | Wots—Breelona 2% 6 27 6 Dutch creameries..124 0 116 0 [Ist brand  _ y9q6"" 35 00 Dntze deck. 40ft.3in. 0/12/0 0 
H Do powder .....-.13 6 14 0 GUTTA-PERCHA, Finnish ........-- 00 0 0 | inbhés. 1809.. 12 0 0 6 Staves Baltic p-millezao “0 230° 0 
H] Cream tartar, Grysti 77 6 0 0 | med tofine, perid 3 6 7 6 | Russian, finest ....208 0168 0 | 1900.11 3 0 6 New York pipe.... 3710 45 0 
fe wder ge $ : . HEMP—Per ton é . é 5 | Roeney eevevece = $4 : \ 300... 46 8G |ropacco. pe..-- 
% wader... | : ti st i ayer | deem cosageace ene 7 « 
— 13080 one ae et Dax tog | Bristny, rolisdog.ib 32 0 14 6 |Cornspirite,pf-dy.pd 12 2 9 9 | lnty S073? perlb. 2 ds @ 

Calomel ...... per'ib 2 2, 0 0 | Now Zealand do.gty. 3: 10 0 C Bacon, sned—Wertrd €% 0 ef Malt spirits, duty pd 18 6 16 0 Virginia leaf— Com: 

Feet its BR 8G SURE M I ogo 9 | Gominenial 8 9 9 Gemma... 1S TA" Clnmioneni nae oS | 
Chlorate, net ...... 0 38 0 3 Coir Yarn, gd. to fine 20.0 26 0 Ganadian ....... [54 0 60 0 SALTPETRE— y Color & ed. tofine 0 7 1 2 
Prussiate ........ 0 § 9 &%| Gommontofair .. 1210 18 0 | , American ........ 090 00 Bengal, perewt ..19 9 20 0 irginia stripe-Com- mes 
Sulphate rton 1010011 0 WIDES.Ox&Cowplbs ds ad , Hams, Kyle «2.20. .8 0120 0 _ English, refined .. 24 0 25 0 _mon tosem 3 
wr “ee y 4 4 ot | Canadian.......... 54 0 58 0 SHELLS—M.-o-P. per cwt. Colory&gd.tofine 0 8 1 4 

Sal-Acetog ....per Ib 0 4 0 Dae 6 ..ccevece 05 06 g 1 ‘ Kentucky leaf Com- 

8al-Ammoniacpr ewt 40/0/0 42/0,0 Salted—B. A 06 O 74. American ........ 3+ 0 £6 0 Manila, bold...... £5100 10:0/0 e y 

\ Bicarb., per toné75/0 00 RG. .....7.. 0 64 0 7 Lard—Irish bladders £2 0 63 0 Maccassar........ £8/0/0 11,10, qu & middling 0 4 O 54 
Crystalsex'shiypinésaé 350 | Australian... 0 45 0 6) 4g DO Kews .... 86 0 0 0  Grdnoy S608 100 pSencky stip 
Canatic 2777°°7"77 Sono 9700 | a 0 9 O10 » Do halt-barrels 9 9 9 9 Bombay .......... AUMS SEN | Giiaitee ee ye 

Sugar lead white, cwt232 0 0 0 ate enkas 01¢ » Pork—per 8 lbs...... SUGAR—per ewt, duty 48 24, 98 Go.ambis nen 
— White 8625 25 0) Singapores:Penang 0 64 0 94 Beef—American per ser cont. walatientton. ee weccces g ¥ g 5 

Galphete Quinine— | AEE opanuseses 09 aot eavwevscrey 5 _ : : Brit.W. facie, sprEye 12 @ 16 G born icdgat parpesas) 010 26 
a5) hee ee — ple be OAR Cheese, Rdain .:.... 38 0 §7 0 — Suvinam, Crystals 6 0 1p 9 F&FKEy nc. co. - 95 69 

maeere 11 | Angee 39353 4° Canadian ........ 57 0 2 0 ip, Gr. & white 00 0 9 Japan (cutting). ..... 62 
Peers bi 6 5 | | ARM ob ect 0 $6 0 Mate eae 6G 00 papnmctearmateriall 0 1 8 0 
, partes Or English Cheddars., 64 0 74 0 aes ** SWIMA see eererereee 
chp Cones. spare 23160;  maiseascar ..-. OF Of United States 0 0% “Mattie fo to 88 Oo Bamatra -.......--. 8 6 & 6 
Bulghur Mot. ou 6 6 | nBingapore, te. .. 0 ah | 74/ Wilts loaf -;----- 72 ¢ 7% 8 Argentine Crystais 8 3 2 8 me, _ 1s 
WUE tiie ences 6 , 1905.... 20/0 4/100 | New Zealand...... - yrups .. oe - 

Vermillion,Chinese}1b3 0 00 | HORS Mae. 190. 3 200 30/6 French ...... 8 6 17 6 Natal Syrups........ 0090 — 3 = , 
Be eoesese 28 6 9 | Foreign .......... 2/010 8/00 | Fiala; «= --+-e+0s sat peiau crystallised 0 0 0 9 Cigars, duty6.-:::. 20 up 

SOCHINEAL ..... ° INDIA-RUBBER—Ilb | |. | Mevesees.......... © @ 0.0 |aemetes > 5 TURPNTINEpcwt so 0 0 0 

Goal Western, cif. 0 42 0 0 |Para,fine, hard .... 8 22 0 0 Russian 20000... 7.6 10 0 “hive Cenififigai’: § $ 9 9 WOOL—English—per pk. of 240 Ib. 

COALS—Best,perton 15 6 16 0 INDIGO—per lb— | RICE-Rangoon, open Rerixep—London— reek nau 

Bengal, gor red Vio. 3 5 3 6 |” chtr,nwcrop,pewt 7 0 7 3 Yellow Crystals .. 14 44125 0 ena oe 

Reo Fine £1 ewt 20 0 80 0 | fn ae 0 2 $ — etal aortas 6 0 0 : “Oo ae 8 7-2: i ” : ; Kent fleeces 1210 5 0 

- } ° @CCTANZIC ......6-+5 DO. B cccese 3 ee 
Cape, goodto fine.. 24 6 25 6 |Madras,Velore,dryleaf0 0 0 0 | Bassein.............. 70 73  Granulated........ 15 9 16 9 a >, 

Aniseed, China, star 55 0 60 0 | Native ......-:..++ 15 2 0 | gaigon, ef. & i222... 0C 00. Crystals .......... 15 9 16 $ ree -- Be ee 

Balsam Peru, per lb 4 0 4 4 Kurpah,gool mid... 111 2 C Garden Siam........ 6S FO} BRAS coe scscececs 4000 ; ward ib yr 2 4 
ENE otlscinatce 12 1 4; Lowtomid. ...... > 3 17 | Field Biam.......... 5 9 60° ‘Treacle .........: C 1h 6 Cope een ewe, ti 8 ft 
Bark,Calisaya Nat flat0 8 1 1 pRaTHER—per lb Rice Meal, ton ex shp— Cavusngp—Dutch... 92 3 foe ‘ood -_ 2122 
E.I.&. renwd. Cn. 0 3 0 English butts .... 1 1 2 4 | Spot .............. nom Austrian ........ 2 2 ae eer oes mean “in 26 

do do Red 0 0 Foreign do....... - 10 2 8! Forward.......... 9 3 0 0 French loaves . 7512 3 ye avr te tas 1 1 

Camper, Formosa . = | Dressing Hides. ... ce i : ROSIN~—Amer.,com. 9 6 0 0 arene engetale,. et&i " 4 g Q Grneey ys. to fab : 4 ; 2 

c pe pe eerer nases no | East India Kips .. Day Seis eaten 12 0 13 6 rman tranulated 5 Gieasy average... 0134 1 0 
Gantharides ..yerib OIL 2 6. Australian sides -- 010) 1 CL BAGQ—Pearlprewt 12 9 14 ¢ Germ uCubstine,fob 12 Yb 12 % §Aus,Greasy avi. 0 9 0 9p 
ot ee 0 3h 0 $3 METALS—B.Copper £2 s £ 8 Sago flour (best) -... t BEET—German, fob 86 00 2 . 

Fane Tne Ree ie one | Eek pled Tro iT we SURED pcr, , | THON eeewe Log Cape, Beoured super. oat Tit 

= | Re SY BOLUM «ee eee ra. ore mar: Ts urg. < - *. . 
Ovrbanum, drops .. 20 0 55 0 | Sheets ............ ae, Second, fairto fine18s 0187 6 Australian mutton 27 6 23 0 FICO NED <<. 3 4 
eM erase eee 23 0330 0 |_ Standard &G.M.B. 73/20/0735 Gammet AC .......... 18) 0197 6 do beef .. 26 6 89 6 Greasy average... 0 7) 0 & 

suanha, Rio .. 6 6 7 6 Iron, per ton Button tofni60 0165 0 Town.............. cS = - 

flap Ee ee 03 065. Bars Welsh Ports 6 0 650 “Jow to uo ..115 0155 © PAPIOCA—per Ib. reasy ave: «eee O BO OH 

Pod, China oz. 21 0 70 C | Staffordshire Bars : 4 Cross r.— s 
. ; ea E. I. flake, fairtofine 0 12 0 0 Vie. good to i2i 

Oll, Cassia ....perIb 210 3 4 | -6150 7.0 SILK 1 wt.14 0 16 0 + = 3 
Aniseed °..).. 63 5 4) -2.' 750 85/0 Bengal—Surdah, plb 12 3 12 6 Pearl........ per cwt. New Zealandfine.. 1 2 1 3 
Peppermt. H.G.H.14 9 0 0 <2. 710 750 _ Cossimbuzar ...... 12 1412 44 TAR—Stockhim,p.bl.25 0 0 0 — medium i & 1 14 

GOVE .ccictscnisss 6 6 ME 6} wes 7 0 710 Benga Gonatea ....12 0 0 0 £Archangel...,.... 18 0 ¢ _ coarse... OLL 1 9 

See ee 
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Quarteriy. -- Consale 2h %s 


red. 1905 
hear.3% Bas. red. 1905 
Do 23 7, 16 


Guar. Irish Land 2} % .. 
.. 3% Local Loans Stk. 1912 99, 
.. 29,Natl. WarLoan rd 1910 8p 9 
¥ ‘Annte. 1908 (Red Sea Te 
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og ees $7 St 3% Stk. 935 
:) Turkish Gta. 4% 1885... 106° 
.. Bank of England Stock 293 
.. India Stock 3% red. 1931 1054 § 

| Do Stock 3%, red. 1948 96 7 
are, 1926 804 an 


‘Isle of Man 3h, 1 De 18. 
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(United Kingdom.) 
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6.996, 638|Metrop. Con., 


7 po Do 24°, 1919-49 
coamden County, 1920 

rp. of Lonéon = 

642, Deb. Stock, =: 

000,000) Deb, Stock, 1923 . 

,000/ Belfast, 1935 


27, He 609) ie: Water Bd..B,1934 si 
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Jne.& Dec Do 1917-23 .. 4 (103 5 
iJne. & Dec) Do Inse., 1923 4 |101 3 
\Jne. & Dec’ Do Ins.Stk’ 83 4 |105 : oo Oet, Pe 
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|Ap. & Oct. Do Cons. Ins. 4 (101 
jJa. & July Do Con. Ins. 3 99160 | 
018/Feb.& Aug) Do do 8:4 75,Ja. Jly.| .. 
\Feb. & Aug Ceylon Inscbd ; 100 12 |Apl Oct, 4 | Sept. Mex.Int.Cons 
y. & Nov’ Do Inscribed : 95 35 | Sil 
907) Feb. & Aug Jamaica Insc. 4 |108 10 Qrtrly. | PurjorDwg}| Do Ex. Cons, 5 
Ja. & July|Manitoba 1910 5 102 § \Ja. J 
482,390) iFeb. & Aug Maurits. In.1937 4/109 11 |May} | Pur jorDwe te 
pear & Sep Natal 1919.... 44/105 7? |Fb. oy Pur orDwg 
y. & Nov) Do Cons. Inse 4 |106 & |Apl Oct| sd 
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1954 
Brighton’ Cor. Red. 1946 
Bristol, 19°0-s0 
Cardiff Stock, 1935 
Cheltenham, 1971 
re a Corp. 1940-60 . 
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614 So ian, 1915-54 
1,199,016) Huddersfield, 1920-40. . 
900 Hull Cap. Stock 
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bro & July| Do raid 4 |107 Sgreriy. | - . Jan. 
». & Oct.! Do Inscribed 984 95 

.& Sep! Do Inscribed 33} 93 &9 | Qrtrly. 
1zs00s0G| Ap. & Oct. | 
266,300 J. & July |N. Zealnd.1914 5 {108 10 Jne Dee! 
uarterly | Do Cons.. 5 
29150302) My. & No | Do Insc. Stk. 4 
6, Sle iss Ap & July, Do do. 34) 3920 
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Fo3|Noctinghane Corp. pees 
7a Wottinghe Red. 194 

000) Portsmouth Corp. Toa? 
486,710 Reading Corp. Stock. . 
Southampton Cor, 1915-45 
Stockton, 1922 
Swansea — Stock 
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Sheffield, 1925 . . 











CORPORATION BONDS. 
(Colonial and Foreign. ) 
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-of) Sterl. 4, Bas.) | 

Auckland (City of), 5% Debs., ‘1934 lhos 1¢ 
‘Auckland ia ‘Harb. Ba/§ % Debs. 19171102 4 
Bloem ontein(C.ofisi has Stic 1954) 98100 
Bomba ye of), Imp. T 


il 
$|B. Ayres (City of), Bonds ....| 
Cape Town (C. of), Ins, 8tk.. 
Cape Town Subur 

Waterworks Ins. Stk. 
Christchurch (City and Dis. orn 
Christn'a(C.of) Ster. Hou 
iCo' enbagen oF ty of) 
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Dunedin (C. of) 5 % Cons. Bds.|1908/100 
Durban (Boro’ of) Ins. Stk. 19)51- -3[201 
East London Corp Ins, Stk. 
Greymth (N.Z.) Har. Bd. Gtd. '1925| 
Hamilton (City of), Debs. . 
sonquaasvaey Mun. Inscribed . 
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Lyttelton (N.Z.) Harbour Ba 1929) 118 2: 
mecerae S Met. Bd. of Wks. 
MR cackneabanand 
IMetbourne (City of), Deben- 


lneadeemetee Harb. Trust fon | 
Bond aa 
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Mexico (C. of) 5 % Sterl. Loan 
Montevideo (City of) Red. Bds.; . 
— (C. of) Perm. Deb. .. 
% ptg. Cons. Deb, Stk. 1932) 





“tel Plymouth Harb. Bd.. 
Harbour Board, 1881 
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Rand Water ‘Board, Ins. Stk., 
85 % pad. 
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Do anes ‘ 
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S 2ndSer's | 
Nicrgua., _— ; 


Dec '96| Paraguay, 86 
June. & Dec! Do Inscribed +106 |Ja. Sly. | Pur|orDwg Portuguese .. 
Ja. & July Nwfdind. 1941 94 96 MarSep|none is 

ete & July; Do In. 1913-38 4 |i03 & |May Nv; 14 | prch’s 
7,239,600 Ja. & oe eT Os Wales, 


Dots 4 mentee : 
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CORPORATION ‘BONDS.—Con. | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 








i Bick sng! Divs. | eam | ~T@losne 
Name. & [Prives.|_ Due. #2 |p ip - _uiPricen i. ORDINARY SHanzs AND Stocks, 
erat i a, Jly. Boch Chil wean! are... 
IRio de Janeiro (Fed. Dist. of| * | 92 91 Ja. Jly.| $ [PorD S109 | © Name. Pent 
‘Rio de Janeiro (City of) Bonds} * | 90 91 Ja. Jy.) IP-orD. $+ 38 10,907,301) Great Northern Pref. Con.|i03 4 
rene? (City of) Debs. 1894) . ./1919)161 3 Ja. 30 *Mar.| Do Gold ‘a0 4 7,284,865, Do oe ferred .......... {433 4: 
en ee of), Gen. Cons. re -- | Dol énoo Ps 3 } 1,146,665, Do A reevs. no div. )| 40°4:° 
eee or 98 96 A ANNO ‘ a vue i $3 96 1'146,668. Do $ until 6% is pd. BJ 155 8 
le Merons Board Debs. isi 100 2 Ja. J on 4 ee 8 101 2 /|31,788,355'Great Western, Con. Ord. 1423 3; 
S (peneenet (N.Z.) Harb. Ba.. ‘May 3 v ee F300 00 and. Ord. Con. ......; 1 80 63° 
rom (N.Z.) Harbour Bd. 1828 100 “2 | 944 54, 3,500,000! Hull, Barnsley, &c., Shares, 464 7 
JneDec P 10s 7 (18,369,652! Lancashire & Yorks: Con... ./1085 94 
* Redeemable by Drawings. _ -|MarSep ndwes De ap 1896 § Salen p 3; | 3351-800) Lond., pet ighton, &e., ord. 139 41° 
: ee 98a , * Do P’ rec. no div. | 156 68 
~ COLONIAL & PROVINCIAL ie Jly oo aie ex. ey | 43 43 3,162,810) Do Df. Luntil6Zispd Pf. J 1127 8 
Apl Oxi! £10, ee Costa Rica At3 | 62 54 | 393,395) Do Con. Rights Cer i 
GOVERNMENT SECURITIES. {Aji Oct ‘trom 1917) Do BY, 2s 42 44 [1.25028 Lon. Chatham & Dor. Aid. 7 11 
metho —_—, — |\Jne Dec te Deaieh 18943 | Si 95 |42,884,615|Lond. & N.-Western, Cons.159 6c | 
PreAm. Dividends) pray Closng May Nv) Sus 4 . Unifd. 4 1103 45] 8,403,578 Lond. & 8.-Western, Cons. 163 64 
1 Eriees Ap Oct) Jully,'85 11015 24) 4,446,200 Do Pref. Con. Ord’ ‘10? 9 
ie Fe \Ja. & July) Brit. Col., Ins. % \A pl Oct | | 97°95 | 4,446,200! Do Def. Con, Ord. ......) | §7 58 
pens 3 | 88 90 ‘Ine Dec, Pur orDwe DostateDoms '10% 6 | 1,660,580\Lond. Tilbury, &c., Cons... 144 46 
194,500/ Ja. & July Brit.Guianaln 4 106 8 [Alo et - e Do Daira ..4)| .. .. | 5,731,830|Motropolitan Cons.......__ 90 93 
549, 100|My. & Nov|Can. Dom. Rly iJ “2 Dec. |Greek  . | 53 534 4 2,640,914) Do Surplus Land Stock. .| 74 76 
; 1905-6-8 410) 2.3 -. | Dee. | 63 2| $,010,000| Metropolitan Dist. Ord....| 373 84 | 
Do. Inse. Stk 4 |100 2 ‘Apl Osi, ae Do | 434 1}/36,533,315) Midland, Pref. Consol Ord. 69 70° 
Ja. “& July, Do Red. 1910 4 {102 4 jJne Dec! Nov. Dow? wards 52 52. 38,426,771; Do Def. Con. Ord........ | 72 73 
a0 & July| ne Insc. 1910 4 |102 4 |Ja. Jly.| Pur orDweg| Do Monop! 54 544) 8,353,285 North British Ord. Pref...) 775 8 
000). Tne. & Dec! Do Dbs1909-34 34/102 3 | Qrtrly.| PurjorDwg| Do Fdg. | §1 53 /10,775, 770, Do Ordinary ............ | 468 68 
Jue. & Dec! So es Sk 34/100 2 (Ja. Jly.; PurjorDwg)|Do Rly. | 924 23(80,70%,070 North- Kastera, *Consols")145 55 
5 se t00id a, & July) Do Rd.1910-35 4/105 & |JneDec| 4 | Dec. Gautemala . 3&4 64) 2,034,400! North London, —- - (125 28 
Ja. & July! DoIns.1910-35 4 {103 5 jJa. Jly. jnoue is 5,494,650| North Stafford., Con. . 64 6 
Tendon. & July! Do Ins., 1938 3 | $8100 984 65/ 524,887/Rhymmey ................ +1220 12 
* 12,000,000/Ap. & Oct.| Do Ins., 1947 : 85 87 Ja, Sty. -. |*L Ap. Haney 1686 5 80 83 | 2,353,63C South-Kastern, Ord........ | 95 95 
804,400/Ap. & Oct. Cape 1% dgs .. 42/101 5 Ja. Jly. .. "Dec. [talianIrr. os \116 18 | 3,846,390} Do Pfs Df. rec. no div. 313 
'300\Jne. & Dec) Do 1879...... 43/102 Ja. Jy.) oe 3,846,390! Do Df mntllects »d. Pi} 57 57} 
eS Dec Do 1881...... 4 {100 2 rema, Rail. : {100 2 | 5,192,500 Taff Vale * St: teg9 ; 


(2033 4 | 540 ,000' Waterloo & City, Ord. ‘Stik. 
$3 33) ~ : 


6 el Name, ~~ [eensing Cos. 101 Pres | 
66 | 6: 4|Birkenhead ............! |L&NW&GW)120 22 
Lape, = Blackwall Gt. Eastern)129 31 

142] Do4 re i (129 31 


+97 


Lings LEASED aT FIXED ts 


5 
1103 o3 Netturt ee. R/&C.Gt. Northn. 1:7 39 


84 86 DEBENTURE STocKs. 
8& 87 
7 6g Pres Ain. 





Name. _, |Glosns 























| 496¢ |___ ov eee en 
695 0 | 1,220, SI Bary a alk Sik neigh 3 | 90 92 
108 i 346,673| Brecon & Merthyr ‘- . 4 {108 30 
€9 72} 556,498 Do 105 6 
10,434,291 foeateptan calibsiee sen 4 {121 23 
834 93 1, 838, 300) ardiff Mian ene ee etal 86 
885 9 544,440/ E. 7 
87 $0.) 250,000 Do Whitech. Ext. Gd. 2 62 67 
85 90 |  723,333/Forth Bridge .......... 138 26 
86 88 |} 2, 296, 123) Furness .............0++ 5 88 SC 


75 77 4,252,607 Glasgow & 8.-West .... 4 |122 ¢ 
75 8C }10,900,666|Great Central 44)1 
17,726,868|Great Eastern ..... 












































24 86 }14:444,313|Great Northern ..... *223 | 95 95 
>» & Oct. Do do 1945 3 | 864 74) Qrtrly. re Dec. 6 {i102 4 }11,659,479\Great Western......... . 4 1124 26 
. & Nov Quebec (Prov) Ap pl Oct) .. |*Aug. |8.PauloProvof 5} 98100 | 4,552,717) Do............eceeeeee 44/138 40 
I etic § 100 2 \Ja. Jly.| -: | July |ServianUnfd., 4 | 80 ga 2,965,945 Or peak ld 5 |154 £6 
350,660. & July Do 1919... 22: 44/102 4 | Qrtrly. |none) |. Spanish¢/ Bdsé & 28] 1, Meds sacnusiens 3% es 78 80 
361,900\Ja. & July) Do 1912...... § 10S 7 j/Apl Oct! .. Jan. wed y 97 ‘a Bora 387 Lancashire & Yorks . 33 95 
654,000|\Ja. & July! Do 1928... ..- 4 105 5 |Fb. Aug) .. |P.orD.| Do 188 85 87 | '814,000|London & Blackwall... “44 125 27 
,000| Mar. & Sep Do Sg. Bds.1934 4 |103 5 ‘ 1 Oct) °: |P-orD.| Do Con. 1894 3 90 92 | 1,206,239| London, Brighton, &e... 4 {121 23 
Sai Ap- Soe Do ans a 3 | 86 8 . Aug! Dwg) 1920 10 °8 6,303, pe R. Per rpetaal, 5 & ie 2 
u neer an ’ “? 
a a a “i S18. § 4 lio. 3 |AplOct} 4 | “July ws «| one “Do. eer 4i}i25 27 
a u n. 19 . RE ech netacacoate 
Ja, & July, Do Ins., 1924 3 103. 7 Ap! Oct} 1 | *July x 10: 2 |38,898,096)Lond. & N.-West ...... 3 | 96 98 
ite Bales? ssl | | Be t | ee at [ian Do Conpotnted-.$ | 8 8 
July! Do © gos a7 es 88 MarBe rep - 89 903|  995.920| London, Tilbury, &c. .. 4 {118 20 
July Sth. oe i Oct. |Uru 3 Tah 3 } 3,601,278| Metropolitan 34/105 
1905-18...... 6 |102 20 Grit. y.|PunPr| Dot 94) 6%} 335,214) Do..............5 > 34/101 3 
- & July, pen _: ? | 1g Ang) bur chase Venezuela N. *'. ot ons ay = Metrepeiiian om, ‘ . rad * 
uly’ Do 200] Do...... 
Ott.| Do 1916...... 4 {100 2 sacianisiniteneentestoseonensienat nan tae moe aa Midian” : 24] 78 80 
6393900 p. Oct. Be Re isis 4 12 4} * The drawings are yearly in the case [15,617,326|North British . 3| 92 94 
1,557, p. oe. Do Ins., 1924 4 |105 7 | of stocks to which asterisks are prefixed. |23,148,03¢) North-Eastern. . 3] 94 96 
2'517'800) 8. Do do1939 34/100 1} In almost all other cases where there are 964,366| North London 44/134 36 
839,500| Ja. July Do do 1916-26 3 | 87 £9 | drawings they are half-yearly. 2,745,990| North Stafford 3 2 . 
Tos Too Ie: £ July Tasmania, 1900 & {10 °S | ta interest has been paid on the Costa | , as South: Masters Perpet ., 4 [118 20 
3.456;500|Ja. & July Dolus.1920-40 34) 964 93} Rica debt, since Oct. 18Cl, and by the | «342,440! Do do .....--+-ee- 5 [143 $0 
1,000,000, Ja. & July DoIns.1920-40 4 106 8 | eae ge ee is AR 3.655 beanies 34/103 6 
j ‘Trinidad I © | holders revert to their original position 1, 526,258! Taff Vale 3°) 96 92 
ag i’ uly Victoria ma: . on =e cow entities to interest at the | -SSOe AE MAO annette 
a Ln, ‘81 ¢ tol 2 ere GUARANTEED SHARES AND STOCKS. 
567,100/Ap. & Oct. Do bn. 83. 4 |t00 2 Deere repctadincwnrtoniece 
| i 
e348 GAN. Bo tse BE ¢ 19; 2 FOREIGN BTOCKS, BONDS, fo. Lulu pig me Con. § 1 Bb 
*000;0001A py. Oct.| Do Insc. Stk. 4/102 4 (Coupons payable abroad.) s1 Furness Cons Gid. an :4 hi 48 
000,000(d.. a Do Ins. 1921-6 $4| 8-5 ¢| Dive. |u| Next) _ yigloane: 1,066,084Great Central Ist Pref. 44/126 27 
000,000 Ja. & July) Do 1923...... 44 Due. | Bi ‘Draw. pms 1,797:428| Do Ret Charge ...... “a 117 19 
arene S yer pole ee : pee [Pre ae Ay 44 55 « AzBOsilat, eastern Kent, Cig. ¢ $7 38 
, it t. "596 Do Consolidated. ..... 
Seren Roe De aoa ciel Side diel.’ | .. \gnendinverth ‘is 3,435,740|Gt. Northern Perp. Gtd. : 120 2 
730 000) My Nov.) Do do 1915-35 34) 95 Fe Ma a “ 98:00 7,610,878/Gt. Western, Rent Chg. é 6 jist § 3 
3,750,00C| My. & Nov’ Do 1915-35 .. 3 | 85 &7 [Ap Oct| 2. re | 981C0 |17,904,062) Do Conso ated Gtd. § |i61 63 
1100 ie Jue & Dee Dols... 3! 8? 89 et 77 79 | 1,966,860 ee han b. te 
5 ‘Ja. uly’ PLIST one eee 9 * » ’ , 
etree ete ince tier ncneeeee een | 98! Guaranteed .. 5 /148 60 
FOREIGN STOCKS, BONDS, &c. Gry . | “* Be 3 | 87 99 (18,100,406 London & NW Ged, .. 4/122 26 
(Coupons payable in London.) 1 -- (Germaim.Ln 5 8 82 | "797,980 we Ff Di 8 -W.Cons. td. cc 
Next roaalte # . | Pur pies ate 1042 5; page 2 t Chat Mea ee i? S 
Draw. Name» Prices. 1%, Odi ee ee ealcr 17°584°721|Midiand tuar. Pref..... 24) 75 77 
Jn. Dee) == | Nov. /A = ol a 6 | * | sy 1104 9 | 7,623:775|North Brit, Con. Lien .. 3 | 90 82 
‘|52 6 nea 4 \Brtey |. |: 1134 39 | 2'444,129| Do Con. No.1 ........ 4 |118 20 
=, | Sept. | Do 1884 5 1063 iF 8,466,903|N.-Kastern Cons. Guar.. 4 120 22 
¥.| 22 | Dee. DoN.0 be is cb oe "|" | **_ 1 Coun Bnds. 2 | 96 100) '58,500 |North Stafford, £20 paid | § | 29 3) 
a> Ext. Gv 5 |10C} 1 40,000 |§.-Kast(Rd Ans)£10/ 285 95 
— | Sept. — oe 5 97 RAILWAYS. _ 984,300! Do Consolidated Gtd. 44130 52. 
SE | Dec. Dostri Bas. as OnpINARY SHARKS AND STOCKS. PREFERENCE SHARES AND STOCKS, WITH 
& q |P.orD. ye { eo — —— ——~——| Divipgnps CoNnTINGENT ON THE PRovits 
3 3/| June 3i)Pres Am, bar _lPree OF RACH SBPARATE YEAR. 
2 |P.orD. Fund g. ie Prices.; a a A ty 
iy. Guar tess howe 2 “a oo Bt ra 28 eI waa has 45 
es a  <ssonebateee . 
- | Do 1899 ..,. 4) 89 bs) Serie Do Def. ae ...| 96 S&S rit us 2 
Do Law3,655 4 | 89 8941 5,787, $57 Caledonia: OF (Ordinary .. ‘ 1:7 & » Beet. hove 5 on 
B. bag 7: i 12,6 72,070) Do Pref. Co’ 78 7 Ue 44 
S'ply & D; ee 5 101 13) gere.oro Do Def. Con. Ora. 40 Si 
Pioan 1879.. 44) 9 94 | 2 Bo0;oo0lCardit Bret, Ora, ..,.. 98-102 119 21 
ae ‘83 Loan tf 92 98 | 1,968-208 Central London bi ait 93 96 ey 
ano {| Do 1888 -,.. 441 91 95 | 1,350, 30,000] City and South London....| 44 46 105 
=> || Do Bads. *89 4 | 875 8 } 3,240,799! Rast London Cons td 16 
23 || DoW.ofMinas | 2'642,000| Furness, Con, Ord. 6 ie 16 
A) Seen -$| gm Sereno s a Pet On 6 ep 
oO aes * 
Do Funding § 108" 5 | 4,834,300 Great Central Pref. Ord. « 1M $ 
y —— a 88 HCl 2 | Seenaee be saseee Bseeved 130 32 
Ov. Dos reat Easte ee 
Bonds .... 6 101 2 | 1,063654Great North of Scotland . 127 2 
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neCttn. 
Newcast 3 Do § ¥ 
Do 6 % Preference 
Northmptn. Brew'ry, 
erence 7 
De 5 % Debenture stock . 


4 
at rdham, 


endl ol 
re 
pth ee 


Do 7 % Preference 


8. ‘Do 8s Pret Breweries, Ord 


Home 


‘United retorenee =... +-| 25 1 | Tite 
Walker (P. W. and Son)... 10511 se (109 | Do & 
'Watney, Combe, Reid & 

| Limited, Ordinary 
8tk 100 


Stk 100 | 
Btk '100 0 Doss’ Ist 
__INSURANCE E COMPANIES. — 9) 2 lihecee 


SSH BBSSESS aa SEPSSSESR a 
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Soe BUSS3 


i i 1 upon ea pret”: : Capital Stock 
Name. i$ stk 10 | Do ; § 3 Gam Stock Do 34% Debenture Stock... 
38 | } 1 | B [Mater 208 Oo. » L, Ord 5 00 
0 um, Pref 
eyes AO) i laine eee Dy gd 2u2 38 jLondon Pavilion, Limited. . o0 invest. Trst. Corp., L., Prf.|100 


Deferred a 56 
d. Prod. a Gor). House, 3 Do 4% Debentures Stock. TEA AND COFFEE. 


950,000)10/ ps. Alliance Assur.) 20) 2h 124329 | 10 | 


Alliance Mar., 1/100} 25.62 65 6; § 
Bo'oe0| 5 Raat a iitcl selene 62{ 10 | 24\Lond. 
20 |Br. & Fr. Mar. L) 20) 418}:9 | } | } 
7 | Brit. Law Fire, L) 10) 
15 |Cier., Med. & Gn.| 25 2% t 
50 Commer. Union 785 
ib, County Fire ca 


Eag 
174 |Employers’ Liab. 
20 |Equity & Law .. 
10 |General Life .... 
9 |Guardian 
20 Indemnity Mar.) 
*35 (Law Fire 100) 
10 |Law Gt. *& ‘Brasi| 10 Do $7 


ee 
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8 (J 


shusess 
SSSR8SSSSS 
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85 
38 


i ‘Prices Patent Candle, L 
et lene tafe ........ | 6| 5 es Oy: Janeiro City Imp., Li 8s 


ms: SF 
SRRESS 


a satan la Mar., , Limited! 
arine 

eae * |Merehants M. L. 

z Brit. & Merel.| 


Norwich U. Fire 
Ocean Marine ..| 
15 | Pelican & B.Emp. 


|Railwa 
|Rock Life 
i ee | Royal Exchanes St. 1 
634 |Royal Insurance 
242295! 174 |Scot.Un.& Ntl.‘A’ 
15,388} 172) Do “B” snl 
240°000 9/6 ps./Sun Fire . --| 0 
oe Sun Life ........| 10 
Thames & Mer. M 
1p. .8| Union 
174 |Union, Mar., 
‘Seats 45 'Yorkshire F. fil 
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rece | AG | 10 
Shr |Pd.| Name. {Prices | 10 | 10 | 


\Exices. | | 10 | 10 | 
1100 Birmin, ham Canal - 
Bee Grand Junction Canal 

(Lond. & Tate Docks, HF. Ord 99 161 


RRB arco 


“10 Manen. Ship ¢ Canal, Pref. 
Stk. 1100 | Millqvall Dock 
Stk |100 | Do Preference, 44% 
Bex {100 | Do 5 /, Perp. Pre erence . 
+4 Do 5 % Debenture Stock .. 


ZASECLSw 


5 
| 6 |8t. 
100 | Regents beaten bea ; Pa 


8tk'100 ‘Surrey Com, Dock Ord. .....118 21 |] 


‘COMMERCIAL, INDUSTRIAL, & FINAN., LAND, aa 


. C. and mrherendaenineenllieet idee 
% i Pre 1 § Sitk/100 |Alliance Investment, Pref. | 


4 Cum, Pref te 
New W arian 4 L 4 isi 100) Do4s7Z1 tM rt. Deb. Bek. Me 2 a 
Ye ie a \Rore Street Warehouse, L. 43 Sian Do Deferred ‘lz 16 SHIPPING. 
stk 


15 104) hey Porter, and eo 7 \ 
22 \Stk 100 General Hydraulic Power, Lizt 28 
Bhowell’s wepwety. L., Ord 233 Bt | 100 'Goldsbrough, wart, & Co 
74 7 Deb. Stock 


A 
Smith, Garrett, & Co., L. Ord 17" 19 Stk. ‘100 | Do B Deb. Btoca 
Do Do Preference. ; -| 192 si S (ereen Hotels, Ord 
2 Harrods Stores, L., O 
j10 10 | 1 Sond (A.and 8. ad Coy 


de 
3 
pa Imperiat Tobacco Co., 3 Be | it $0 |For. & Col 


5% 
"20 |taebis's Extract of Meat, L 


mt eo, cag, Am to REE | Be to 

'Milner's Safe, Lim 

‘National Safe Deposit Bayes : Mexican Cent. Rly. Sec. ai 
|Nelson Brothers, Limited . a ye. Btock 
|Nelson (J; ames) a Sons .. 


azawattee Tea i Mercantile Inv. & Gen < 20 1 20) 
k | 2 § 
1 


|Nobel Dynamite Trust, L. 

| Pawsons oo eafs, Limited, 

‘Pears (A. 
Do Pre f 


‘RiodeJan. Flour Mills,&e. Li 1 8 
iRiver Plate ireab Meat, i. : ly Do B 747 Pref: /148 52 
Boy hs .), L, Ord . 


Russian ere. and Liquid 


) od Trust, Prefd 05 
sat eer oes 7 ‘ Do Deferred Stk 100 | 


eet 4 Deb. Stock 
1 scrusne pes, L., 1% Pret. Ord. GAS. 5 5) Dinas Spanish, 
0 eee tik ee 10 {38 “7 10 ) Alliance & Du Dub. max. 10 %.. ; } 20 | 20 'Direct U.S. cake, cress 
Do 


iSlaters, L. 
: \Spencer, curner, and 


‘Spiers and oh. 3 100} 904% ebentures 96 98 100 | Do 47 Mors. Deb. Stock . 
Do 5% 1st Mort. Do 3% Deb. 86 88 25 |Indo-European, Limited 
Spratt’: Patent, ie L tk |100 at Union, Me. evens (128 5 aaeaet, sphene., Lim. 

| Telegraph Const., &c., L....) 32.5 
e Pp Be BlecRly ofLon 9941004 10 | 10 |European, Limited -| 22 25 10 
seis pe ay More hoe 1 ees 100| Do 34% Maximum 
~~ * Excluding periodical cash aoe 0 oe. Srevess Se phalte, Lt B tk 100 Do3 52 ¢ Consolidated Deb.| 86 10 10 |West African, L 


ae 10 |H 
CANALS AND DOCKS. stk 100 wens kone Dat a oe at | i it Imperial Continental. ....,|233-36 {100 100 | Do 4%, Debentures 
ie 1 


Do 34% 
‘Weldon’s Canited 1 
10 | 10 |San Paulo, Limited 
| § | Do $4 Cum dortt: iissicedl {33 Stk 100 South Metropolitan Ord; "71/132 34° [100 100 | Do 5% Debs. 2nd series. . 
es il Welt Hppdccet AR 10 | 10 ln oean as z 


ic, : 

19 City of Taond Blertric 96 124: 1 ;Armstrong, Sir W. G. & Co. 
ic County’ of Lond. and f Ord. Babcock & Wilcox, L, Ord.. 
10 Brush 
5 |Edmundsons, Lin. 
| Met Sri Electric Supp 204] 

me & Pall Mall Elect| 13 14 


| 
| 
20 i 4 ‘Suez Canal Shares..... .... 172 76 } | 5 leatecleater’ Electric 
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[Prices g ze Pa. | Reme| Shr Pa. | Name. 


10 10 [Trust & Age cy. of Austr., ; Jagersfontein 
10 | 10 ie bul 10 Leese pan 

Ah) 20 | 's [reuse cad Loar nt Gonarte| $e1G4| 20 | 10//Nundydroog, L.. 

{18 3| Do New 24 34) 10/ 10/| Dele Min pee L, pet. Ord, 
»Corp.,L| 92.95 | &| 5 /Rio Tinto L. 

5 Do 5% Cum. Pref. 
100! Do4% ist Mort. Bonds. 

1 ‘Simmer and Jack gre. | 

2 |Tharsis Sulphur & Cop 

: Transvaal olitields, fs... 
1 


92 36 
Spin.&Dbig,A.Ord| 141% )Stk e American Invst. Trust Pref.|125 39 Van Ryn Gid. M. Estate, i. 2 ap 


3 


Stk {100} Do 4% I mak Bake 
4 20 | 25 'Wan Diemen's Land. 


FINANCIAL—TRUSTS. 


At tee Been low i 0 ‘Wassau sat (Gold Coast) Mng. L 

Heo 

W.B& Do 4% Debenture Stock . -/101 4 } oor je) : 

$0 [Bankers Lame te Pree F $0 | $0 (Pee eae 
Be nis Sige 4 a 86 124| 1 124 ipa team ‘te 

British Invest unard Steam Shipp 


ferred 
Do 4% Debenture Stock . Kes 
ARS 3 Amer. & Gen. Prf. i116 19 
ee . 


ation) | ioelt 
ng, L| 14314 


eae oat me Trst. L., 


=e. um. Pref. 


| §| 9 Reremisitan i 
ew an Lbs 
Do +, Dien Stock . 10 10 Orient Steam Nav! an ts 


Govmnts. Stk Invest., L., Pi 106 9 ‘ “ 
Do Deferred Re 81 4 4 nobel ce Oriental, Pref. 1 


Do 44% Debenture Stock. . 
Guardian Invest., Pref., L.. § 
Industrial and Gen. Uni aided 5 | 


Ord 3} 4 
\'92 04 10 2 eeu) 8} 94 
Internatnl. Invest. Pref., L| 91 93 |gtk|100 _ Peo eee _ | * ‘wy 
Do 4%, Debenture Stock .-/101 4 ]'10 | 10 ‘Union ia Bhip of 'N. alt 143154 


nS, L) 2 


Assam Tea 
— India Tea, L 2 
‘ola Tea Association, L| 
1, 1 


Do 4% Debenture Stock . 


§ 

1 

1 — %, Cum, P; 

6 Cons. Ter pro Fw aces 
10 he iat Peet. Bee fy 
20 


L., and 
47 4 Dar. ane — Ulmiited 
emt rede | 10 |D : Tes : 
Railway Deb. Trust, 7% 84 10; Do7% 

Do 5% Debs., red. at 10 8 Doom 

Do 43° / Debenture Stock. .|100 6 |Epire, of andl & Ceylon .. 

Do 4% Debenture Stock - Cum. Pref......... 
00 |Railway Investment, Pref... 98 0 oka ssam) to, ete 
bentures | Do Deferred | 18.19 % Cum. 1 
8 Balway Share Trust, L., A = 74 | 20 » \scrchane Tea, Limited aa 
10 |Lanka Plantations, L 
R. Plate Trust, L., Pre 1103 6 8 |Lebong Tea, Limited 
Scot. Invest. thease Le Prf. 1G2 15 | 10 | 10 'Ouvah Coffee, Limited 


po Re ‘TELEGRAPHS, TELEPHONES. 


ferred 
ee Seacane Stock . 
Stock Conversion 
100 100 |African ] Direct, L., 4% Debs. (99 102, 
00 Stmarioe Cables i” as 28 Stk 100 ‘Anglo-American, Limited. .| 


and F. Pears, L) 


10 10 Cuba, Limited. -..2221222°"" 
Stk! ‘100 | Dc 4% Debenture Stock . '201 $1} 10 10| Do ppe% Preference: 


5 [Bumbay, Limited |e 74 {Stk 100 Eastern, Limi 
k 100 | 7.¥te° eet 
100 | Brentford Consolidated ..../258 68, [StS ito | Dot Mart Deby sock 
5 Buenos Ayres (New), L .... 10 | 10 ‘Eastern speenson. L 


1100 |Commercial 4% 10 10 |Great Northern of Cop'h’g n| 


i 10 Do 6% Cum. Ist Pref 
Stk |100 | Do? X% Preference . . Dos i Bret. pees 
3 ” | ono sty Deb. Stock eal 
Telephone, i.. 
Do 4% Consolidated Pref.|120 13 8 8 \Reuter s, Lim hed 


Stk 100 |Gas Light & Coke Ord. 


and China 4) 25. 2h, i va of America, L.. : 


: 10 | 10 Wose} ndia and Panama, L| 
M4) 3) 8 Oriental, Limited net es last 0 19) Doss Kirst a fae = 
Seco reference 

6 |Ottoman, Limited 10 | 10 |Western Telegraph, L 





. 3% Deb. Stock. .| 87 29 |Stk 100' Do4Z Deb. Stock | 
9F1C 


100 !100 | Do 5 % Debs. 2 TRAMWAYS AND OMNIBUS. 
COAL, IRON, AND ) STEEL. 5) [Anglo Argen ntine, Limited. .| utd 83 


Prov. Elec. Pref} 123: 44| Barrow Hematite Bteel, 2Prf| | 
. Pref ae Do5 
rer eee, 
0 one am 
Bo 4% Debs. 


12/ 
74 Consett Iron, Limited. . 


20 | Ebbw Vale Steel Iron, &e., L 10411 we (Buenos Ayres, 1 


6% De 


| FINANCIAL, LAND, AND 5 5 eee: ; Steel Foundry a Dublin United (1896) 
COMMERCIAL, INDUSTRIAL, &. INVESTMENT. 0] 10 | Doo Bre 


1; 1 jAerated | Bread, Limited . 5g 68 \_ 
100 |Art’zn’s, Lab. & Gn. Dwell. L198 12 
ane Do 4 6 E-otapae, 1879. . 

| Dos 884 
10 |Assam ¥s 
0 ‘Australian Pastora i’ 
‘Baku ve a Rte L., or 


Barker ai ae & Ce Lim... 
\Bod 


BB 


~ 
——S 


eee nas eee aoncncae 
_ 


oh aoe peg 
Ss 


ee 
e 


og Bt 
~3S Fe Se 


| British bas Cake ‘Milis, 


| Dost o Red Deb.” 
‘Brooke, Bond and >. = 7 
|Brunner, Mond, and 


a 
ry 


eee 
Bree eee ES 


Sree rensnansenns neni 


abso 
Safe. Bess, 


pone 


4 


2 
NNW 
= ate 


ay, 
‘Bucknall (H. and Son 

‘Cantareira Water 5 % Deb. 
Cassell and Co., Limited. -. ‘| 
‘Cent. Prod. Market of B. AL 99 


i 


een 
oe 


i 


0 


S888. 
Ee 
= 
5 


S 
guiigySsig~ 
2. 8 


ee 


satin tl ethno Blaine 
_ 


| ee a Eines 
B88 
8 


i 


— —a 


— Y Anglo-French h Exploratn. L F 3 9 10 |Howard and Bullough 
sets Realisation, Nant gown 8 C0 oi 

214 Australian Agricultural . - 
is Aus. Mt. Land & Finance, L te: 5% New Bh 


4% Lien 
N. Zealand Trust & L 
Peel River Land, oe 


rst 
° Stk j106 ae et Richa’, & oor Li1¢et Lisbon rors Tramways.. 


John Brown & Co., 1a 14} 6 London i General a * 


8: 
arlston Oolls. L. Prf. 1s 
io Pease and Partners, i + @ ag 13 1 
tk > Do 4 X% Perp. Deb. 
5| 5 |Pearson and a 
: Do 6 % Cum, Pref. A 
5 |Rh 5 od Iron, Limited. . 


7 Debentures 1890 . 
etton Coal, i 
1 vets Sons & Co. -» Lng did} Be 


5 % Preference Stock. .'12: 24 WATERWORKS. 


Saal satinaeeartieaeite oe ___ § 20, 20 jAntwer imited . 
(#28 pS 13 | 13 (City of Pes. 
huana T's 10 7 Kimberley, Limited © 
ape Copper, Limited Metropolitan Water Board— 
er Cum. Pref. (6 % min). . ck 100 | nes: 
i | 1408 Do 3 


i} 
nee 


nm Reef 1 
oan su. Fi Fields of 8.A., L.| 6 


3S 


Hee Fe 


ve 
® 


Do 
Do“ D"3%.. 
Bone and 


S8an8—~ 


lieve 


Va 


aa Deb. 5% 
8) 
Namaqua Copper, L. Limited 


han 
4 dhil sik MD ‘nueeonte, 





a ST Oe aa ee 





a errr NN 


=_-a 





— 
November 25, 1905. ] THE 





Continued from page 1905. 

£17 158; May-August, £18 12s 6d. Rape oil firm: ordinary brown, 
on spot, naked, £22 5s ; barrels, £23 15s; forward, £23 15s. English 
refined (casks), spot, £24 103. Ravison, naked, spot, /21 15s; 
and forward, £21 ros. Cotton steady. London, spot, {rs 10s; 
forward, {15 128 6d. Refined, on spot, £16 15s to £18 5s as to 
make and package. Cocoanut oil firm. Ceylon, spot, £28 10s ; 
afloat, £26 12s 6d; December-January, £26 17s 6d; January- 
March, £26 15s, c.i.f. Cochin, spot, £34; December-February, 

31 10s, c.i.f, Olive oil: Spanish, £41; Mogador and Levant, 


£37 to £38. Palm oil: Lagos, spot, {29 10s. Fish oils: Crude 
sperm, £30; bottlenose, £28 tos; whale, £12 to £14; seal, pale, 
20 to £22; Newfoundland cod, f21. 


‘ TURPENTINE again easier. On spot, American spirit quoted, 
44s 6d; December, 448 od; January-April, 45s per cwt. Stocks at 
public wharves week ending November 18, 21,892 barrels ; landing 
3, afloat, 1,150 barrels. Total visible London supply 23,045. 
Deliveries during the above period 973. Deliveries since January 
59,893 barrels. 

ROSIN quiet and values lower. Common strained, on spot, 

s 6d: and to arrive, 9s 3d per cwt. 

PETROLEUM dearer. American, 74d to 73d; Water-white, 9d 
to 93d ; Russian, 6d to 74d per gallon, on spot. 

LINSEED.—The market during the earlier part of the week ruled 
firm, but subsequently a quiet tone prevailed, and values moved in 
buyers’ favour. London, Calcutta, spot, 40s 3d; near, gos 3d; 
October-November, 408; April-June, 37s. Hull, La Plata, spot, 
38s; December-January, 37S 6d; January-February, 36s od. To 
the Continent, Calcutta, October-November, 40s 3d; Bombay, 
October-November, 41s 34; La Plata, afloat, 38s od. 
afloat from the East Indies, including cable advices, 141,000 qrs, 
against 179,000 qrs ing904, and 

RAPESEED continues firm. 2 
December, old terms, 418; Ferozepore ditto, 4os 9d. Brown 
Calcutta, April-June, 38s; yellow Guzerat, November-December, 
438 6d. Quantity afloat from the East Indies, per\last advices, 
8,000 qrs, as compared with 12,000 qrs in 1904 and 9,000 qrs in 1903. 
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POSTSCRIPT Friday Evening. 

SUGAR.—Moderate sales passed in home refined goods, at late 
rates. German granulated evidenced moderate support at irregular 
quotations. S.T.A.R., ready delivery, changed hands at 16s 63d ; 
R.A.V., 103 44d; first marks, November, ros 4$d ; Decembér, at 
tos 37d; January-March, ros 53d to ros 44d; April-August, 
10s 5d to ros 33d; and May-August, at ros 6d to ros 44d, f.o.b. 
Cane slow, no public sales held to-day. 1,000 tons Java, to arrive, 
sold, 9s 23d to 9s 3d, and 1,000 tons Demerara, at 9s 3d, both 96 
per cent. polarisation, floating, landing terms, Clyde. Beet, after 
being irregular, became lower on selling pressure. November, 
sold, 8s 43d; December, 8s 6d*to 8s 5d; March, 8s 8d to 8s 734 ; 
May, 8s ofd to 8s 8d; August, 8s i18d to 8s 103d; October- 
December, gs 14d to 9s 1d, f.0.b., Hamburg 

COFFEE.—Sales of moderate extent realised fully recent rates. 
Futures steady. Santos, December, done 378 to 37s 14d; March, 
378 73d to 37s 9d; and May, 38s 14d per cwt. 

JUTE unsettled, with only limited dealings. Native first marks, 
November, Dundee, sellers, £19 103; ditto, Hamburg, #19 15s. 
500’ bales red, P.A.L.M. circle, No. 2, afloat, London, sold, £20. 
500 bales native firsts, spot, Dundee, {19 10s, c. f. and i. 

METALS.—Tin opened firmer, but declined later. Cash, sold, 
£154 58 to £153 tos; and three months, £153 tos to ¢153; closing 
quotations, £153 15s cash and {153 forward. Copper further 
advanced. Standard, on spot, sold, £76; and three months, 
£74 tos to £75 5s; closing, sellers, £76 2s 6d cash, and £75 5s 
forward. Lead steady. English, £15 12s 6d to {15 15s; and soft 
foreign, prompt, £12 10s; and forward, £12 8s¢d. Spelter firm. 
Ordinary brands, November-December, £28 12s 6d; January, 





COTTONSEED fairly steady, but quiet as a rule. London, spot, 
£5 16s 3d; November, £5 158; December-January, £5 15s per 
ton. Imports into London since January Ist, 67,470 tons, against 


43,460 tons in 1904, and 45,630 tons in 1903. 


THE STOCK EXCHANGE. 


NOTICE. : 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
ae lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C, 


‘THE RIO TINTO COMPANY, LTD. 














REDEMPTION OF SOUR PER CENT. FIRST | 


MORTGAGE BONDS OF THE COMPANY, 
Pursuant to the provisions of the Deed of Mort- 


gage and Trust, dated the 12th day of August, 1895, | 


for securing the Four per Cent. First Mortgage 
Bonds of THe Rio Tinto Company, Liirep, the 
said Company hereby gives notice of its intention 
to REDEEM at par on the Ist day of January, 
1906, the whole of the said BONDS now outstanding, 
-_ the Coupon No. 42 due on that date will then 
de paid. : 

The Bonds will cease to bear interest from the said 
Ist day of January, 1906, and must be surrendered 
to the Company, together with the whole of the 
corresponding unmatured Coupons. ais 
_ All payments in respect of the principal or 
interest of the said Bonds will be made in London 
in sterling, and, as stated on the Bonds, in Paris at 
the fixed rate of exchange of 25 francs per £ 
sterling, and in Bremen at the fixed rate of ex- 
change of marks 20°35 per £ sterling. 

As above stated, the Bends will be redeemed on 
the lst day of January, 19¢6. For the purpose of 
examination, Bonds and Coupons may be sur- 
rendered at the Company’s Offices in London, at 
the Offices of the Société Générale, 54 Rue de Pro- 


vence, Paris, or at the Offices of the Direction der | 


Disconto-Gesellschaft, Bremen, on and after the 


llth day of December, 1905.—By order of the Board, | 


J. GORDON MACLEOD, 
SAM J. BOWES, 
_ Offices of the Company, 
50 St Swithin’s lane, London, E.C. 
23rd November, 1905. 

N.B.—It is requested that Bonds and Coupons be 
left at least four clear days for examination. Bonds 
and Coupons must be entered on separate lists, 
which can be had on application. 


} Secretaries. 





BANK OF NEW SOUTH WALES. 

ati cab (Established 1817.) 

Notice is Hereby Given that at the HALP- 
YEARLY GENERAL MEETING of the _pro- 
prietors, held 24th November within the head 
bankin house of the Corporation in Sydney, a 
DIVIDEND on the Capital Stock of the Bank was 
DECLARED at the rate of 10 per cent. per annum 
for the half-year ended 30th Se tember, and that 
the same wil 


Board, 
: DAVID GEORGE, Manager. 
No. 64 Old Broad'street, London. 
24th November, 1905. 


be payable at this Office on and after | 
th December on the Capital Stock standingon | 
os Tontion register.—By order of the Londcn | 


a 





|THE CAPE ELECTRIC TRAMWAYS, | 


LIMITED. 


Notice is hereby given, that the NINTH ORDIN- 
ARY GENERAL MEETING of The Cape Electric 
Tramways, Limited, will be held at No. 1 London 


| Wall Buildings, London Wall, in the City of London, | 


on WEDNESDAY, the 6th day of December, 1905, 
| at 12 o'clock noon, to receive and consider the 

Report of the Directors and the Statement of 

Accounts to be then presented; to elect Directors 

and Auditors, and to fix their remuneration; and 

to transact the other ordinary general business of 
| the Company. 


Quantity £28 108 
243,000 qt in 1903, LONDON MEAT MARKET. 

Brown Cawnpore, November- Per 8 - > the carcase. re 
Inferior beef. ......+.seseeeeeee ee PN aviv vec s cdccecetsa 510 

Middling ditto............. cucce 5: 6 ERMINE WOOD. ocseccececcccdceste 3 6 

Prime dittO ....ceccccccesccces - 4 6| Middling ditto .................. 46 

inferior mutton ...........+- eve 310} First ditto .........ccccee evverde: 5: G 

Middling ditto. ..............00. 4 8] Pork, First ....... recceeseoees 46 

LONDON POTATO MARKET. 

Per Ton. Per Ton. 

Royal Kidneys .......2....0- 60s PANIED 6 65.0 docs cedvcsecs 55s to 60s 

SRE ovo sca cenevencdunces 75s to 85s | Up-to-Dates...........0..00.- 6Cs ,, 65s 





Banks, &£.—Continued. 


THE BANK OF TARAPACA AND 
ARCENTINA, LIMITED. 


i Subscribed Capital .. . . £1,500,000 
} Paid-up ” oe oe 750,000 
i Reserve Fund és ea -- 300,000 


The Transfer Books of the Company will be | 
closed from 30th November to the 6th December, | 


inclusive, 
th November, 1905.—By order, 
S. W. JAMESON, Secretary. 
1 London Wall Buildings, 
London Wall, London, E.C. 


1905, both ~~ 
Dated this 15 


PARIS BANK is open 


to | 


negotiate for placing shares on the French | 


Market.—Write, La Banque ‘Anglo-Francaise, 43 
Boulevard Haussmann, Paris. 











COMPANY’S INDIA, 


P &O. 





— 3) deutscher Lloyd Services 

MAIL SERVICES. from Southamptcn, To NEW YORK. Excress 
service Wednesdays, calling at Cherbourg. 

ENT SAIL | fe Cnia and aSaSe Bhegy e sake 

- ° an . ve ays, 

& QO. Eee GIBRALTAR, | calling at Gibraltar, Genoa, Napies, Port 


e INGS 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON- 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, 
MANIA and NEW ZEALAND, 


CHEAP 
TICKETS PLEASURE 


P.&O0. 


RETURN | 


i 


| 
| 


| CRUISES, and ROUND THE WORLD TOURS. | 


—For 
122 Leadenhall street, E.C., or Northumberland 


avenue, W.C. 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 


particulars apply at the London Offices, | 


‘ROYAL MAIL SERVICE. 


DAY, for the above Colonies, calling 

PLYMOUTH, GIBRALTAR, 
| NAPLES, PORT SAID and COLOMBO. 
F. GREEN & CO. 


Managers} ANDERSON, ANDERSON & CO. 
Head Offices: Fencnurncnh Avexve, Lonpon, 


For passage apply to the latter firm at 5 Fen- 
| church avenue, EC, or to the Branch Office, 28 
| Cockspur street, Charing Cross, S.W. 


Leave LONDON EVERY ALTERNATE FRI- | 
at 
MARSEILLES, | 


eer eereetinsarimrnmtnenen 





Head Office—97 and 98 Bishopsgate street Within 
E.C, 


Branches and correspondents in all the principal 
places of South America, 





Cable Transfers, Drafts, and Letters of Credit 
issued. The egg = and sale of Funds, the 
secu of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking busincss undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 


ROBERT J. HOSE, General Manager. 


Shipping.—Continued. 
N.D.L. and LUXURIOUS 


FAST 
Ocean TRAVEL by Nord- 


Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, and Japan . To 
AUSTRALIA. Every28 days. To AL DRIA 
from MARSEILLES, calling at Naples.— Apply 
to Keller, Wallis & Cc., 2 King William streets, 
E.C. ; 14 Cockspur street, 3.W. 









DELICIOUS GOFFEE. 


WHITE 
BLUE 


For Breakfast & after Dinner 



























iota mcr mee 
aoe 


OS ahtnangretinn repent eter: we 


1910 


Banks, Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL. ..... $1,000,000 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms recvived 
opon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 


Loxpon BawzEns—The London City and Midland 
Bank (I.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Ca a yo #£1,200,000. Subscribed, £600,000 
oho Reserve Fund, £180,000, 
Ofiee is 18 Austin Friars, London, E.C, 
Branch at San Francisco, 
Agents at New York, J, and W. Seligman and Co, 
e Bank transacts general Ban ad, Business, 
sells drafts on California, Oregon, Nev: &c.,; also 
on the Hawaiian Islands, sen s Bills for cuiioaien 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON Managing Director. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED) 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


Heap OFrFicr 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, use, Ecke Neuerwall. 
New York Agency: 40 Wall street. 


Over 140 Branches in South Africa, 


oie Capital 46,194,100, in course of increase 


; Paid-up Capital £1,548,525, in course 
of increase to £1 £1,562,000; Reserve eserve Fund, £1,997,050 


Boarp oF DIRECTOR oF Directors, 
W. R, Arbuthnot, Jn, | Hon, Sir Charles W, 
i8q. Fremantle, K.C.B, 
Bir David — Barbour, |F rederick an Esq. 
EK. I,, K.C.M.G./E. Brodie Hoare, E 
James Drake Esq. -» J.P./Sir Spencer Walpole, .C.B, 
&Rt.Hon.LordWelby,G.C.P. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of oe Colony, Natal, Orange River Colony, 
Transvaal re British Central Africaand East 
Africa. Tel - ic remittances made, Deposite 
received for fz periods. Terms on Application, 


WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Lorpon Orrick—64 Old Broad street. 
Paid-up Capital. .......cccccccscceccccess 000, 
herent a | 
Reserve Liability of Proprietors erecceee 2,000,000 


#£5,400,000 

Letters of Credit and Billaon demand, are granted 

upon the Head Office and Branches throughout 

Australia and New Zealand, and Suva (Fiji). Bills 

purchased or forwarded for collection, Telegraphic 
remittances ade. 


DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - £800,000 
RESERVE FUND - - £256,000 


Credits issued, Current Accounts opened, Con- 
eignments of Produce for Sale received, Advances | 
made on Mortga age of Shipping Properiy—on Out- | 


and Inward Shipments, on approved Local | 
and Foreign Securities. 


H. MACKENZIE, ee 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794 
Undivided Profits, £119,834. 


Head Office and Beard of Directore: MONTREAL | 
General Manager: BE. 8. CLOUSTON,Esq., Montreal | 


London Office: 22 Abchurch lane, B.C. 
Leeéen Right Hon. LORD STRATHCONA 
Co aa { AND MOUNT ROYAL, G.C.M.G. 
mmittee: (THOMAS BKINNER, Esq, 
Undertake monetary business with all parte of 
Cansda, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financia) Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


Oe 
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NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERYWE FUND .. .. 


Uncalled, 24,000,000. 
&1,030,000. 


HEAD OFFICE—Eprsvres. 


THOMAS HECTOR SMITH, Genera] Manager. 


GEORGE B, HART, Secretary, 


LONDON OFFICE-37 Nicholas lane, Lombard street B.C. 


J. 8. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Sobeetie’ Gog Bital ...rcenneresneee AUTRE OF 0 
Paid-up Capi sececccecee 539,437 10 O 
Further Tiebility of Proprietors os 539,437 10 0 
Reserve Fund wrabeteeis scuvietess Jen : as 
Letters of Credit an oO 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic 


Transfer. 
— Megotiated or forwarded for Colleo- 


Banking and Bxchange Business of every 
deacription transacted with Australia. 
Deposits received for fixed periods on terms 
which may be ascertained on appiication. 
J. PATERSON, bdecretary. 





LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carrtat, £1,000,000. SuBscrIBED, £500,000. 
Parp-up, £400,000. REsERVE Fund, £230,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS, 
J. Howard Gwyther, — Chairman. 
David Cahn, fal, Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 


| THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000, 
aie: .».£500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, Jobn Howard Gwyther. 
John Finlayson, Alan Richardeon. 

BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantab, Malta, Gibraitar. 
PARIS—(31 Rue Lafayette). 
H. R. Coomss, Manager. W. Hanrt, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to iegypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

. No. 27 Clement's lane, Lombard street, E.C, 

| 
| 
Penal een meee, | 


THE BANK aE ADELAIDE. 


(Established 1865.) 


Paid-up Capital .. seeeececeees £400,000 
Uncalled Capital . Samad vole 100,000 
Reserve Fund.......cccsccsseeess 250,000 
Reserve Liability of Proprietors... 500,000 


LONDON OFFICE—11 LEADENHALL 8T., B.C 
Bills on all the Australasian Colonies purchased 
or collected. 

Drafts issued and Remittances cabled, and 
| every other description of Banking and Exchange 
| Business transacted. 

PERCY ARNOLD, Manager. 


H. B. HOLLINS & CoO., 


BANKERS, 
Corner Wall and Broad streets, NEW YORK 


Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
| Agents for Corporations. 
ecute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 
Draw Bills of Exchange and make Cable Transfers 
nm the principal cities of Europe, the West Indies, 
| Central and uth America, Asia and Australia. 
Make co. “Aer in all parts of the world. 


J. FERGUSON, Assistant Manager 


THE LONDON BANK OF AUSTRALIA, | 
LIMITED. 


2 Old Broad street, E.C, 
a Capital .......+.0000++2£1,276,747 10 0 


aid-u 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 


ReMItTTances made by CaBxz to Australia, 

Drarrs, LETTERS oF CREDIT, and CincuLar Notes 
issued upon Branches and Agents, 

BItts oF ExcHanGE on Australia NegotiaTep or 
sent for Collection, 

INTEREsTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 


banking business of every description conducted 
with Australia, 


BIRKBECK BANK 


ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 
Deposits. 24% Interest allowed on Deposit 
Accounts. 
Advances made. Stocks and Shares bought 
and sold, 
Apply C. F. Ravenscrort, Secretary, 
ee ee High Holborn, W.C. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the eet of the Transvaal 
ony). 
London Office: Circus Place, London Wall, E.C, 


Subscribed and fully paid- up Capital £1,100,000. 
With power to increase to - oe 
Reserve Fund - 


Branches and Agents at all the principal bowns 
in South Africa. 


Deposits received, Current Accounts opened, and 
all descriptions of oe Business connected 
with South Africa transac on terms which may 
beascertained on application. 


» Ss ‘BBYNOLDS. » Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Ca.cutta, 


Subscribed Capital ............Rs8. 15,00,000 

Paid-up Capital........scceeees oo 10,00,000 

Reserve Fund ....Rs. 18,00,000 

Uncalled Capital .. 5,00,000 ,, 23,00,000 

The Bank of Calcutta transacts every Cooma 

of Banking business in connection with India, and 
offers special facilities to Capitaliste and others in 
the purchase and gale of all Indian securities. 


Deposits received on current account or for fixed 
periods, on terms which can be ascertained 0 
application to the Agents, 19, Great Winchester 
ee ne E.C, 


HONG HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Capital, all paid up.. 40 os 
REsERVE FuNDs: 
STERLING RESERVE HELD IN LONDON AT 
Excuance of 2s per § = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHEB STERLING SECURITIES 
$10,000,000 
Silver Reserve ee e+ 8,500,000 


ee $10,000,000 


18,500,000 
Reserve Liability of Proprietors +e $10,000,000 
Court or Direcrors axp Heap Orrice 1s Hone 
Kone. 
en hance ean, 
Sir Thomas Jackson, Bart. 
Carl Meyer, Esq. Wm, Gair Rathbone, Esq. 
John Walter, Esq. sai 
Deposits received for fixed periods at rates whic 
can = mnsuntatnel onapplication. Interest payabie 
Jane 30th and December 31st. 
A. M, TOWNSEND, Mgangerets 
c. 8S. ADDIS, London. 
G. W. BUTT, Sub-Manager. 


W. NICHOLLS, Accountant, 
31 Lombard sirees, London, E.C. 
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YOKOHAMA SPECIE BANK, 
LIMITED. 


EstTABLISHED 1880, 


Capital Subscribed -» Yen 24,000,000 


Capital Paid-up ee oe 9 18,000,000 





Reserve Fund .. os 955 9,940,000 
Head Office .. YOKOHAMA, 
Branches and Agencies at— 

Bombay Lyons Peking 

Chefoo Mukden San Francisco 
Dalny Nagasaki Shanghai 
Honolulu Newchwang Tieling 

Hong Kong New York Tientsin 

Kobe Osaka Tokio 


The Bank buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 120 Bishopsgate street Within, E.C. 

YUKI YAMAKAWA, Manager. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 

LondonOffice—1 Queen Victoria street,London,E.C. 


Four per Cent. Guaranteed Stock. . £1,000,000 0 0 


75,000 Preference Shares of ) 
£6 13s 4d, issued to New Zealand 500,000 0 0 
Government 
150,000 Ordinary Shares at £6 12s 4d 
£1,000,000 0 0. 
Of which amount, cal’ed up 452,370 0 O 
£3 6s 8d per share, and paid at 
3lst March, 1905 
Uncalled, £3 6s 8d per share.. 500,000 0 0 
Reserve Fund... 43,897 0 0 


Negotiates and coliects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand, 
Australia and Fiji. 
Remittances made by telegraphic transfer, 
JAMES BAXTER, Manager. 








AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office : 

63 LONDON WALL, E.C. 
Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800,000 
Reserve Fund........ ceeeee 140,000 
Branches at the principal towns in South Africa. 

New York Agency : 
74 WALL STREET. 


All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 
G. W. THOMSON, 

Chief Manager. 


NATIONAL BANK OF EGYPT. 


(Establishea by Khedival Decree, June 1898.) 
With the exclusive right to issue Notes payable at 
sight te bearer. 
Cae oo uoeidesctiscces £3,000,000 
In 300,000 Shares of £10 each, fully paid. 
ge RESERVE FUND...... (about) £1,112,454 
Governor—Sir Elwin Palmer, K.C.B., K.C.M.G. 
Heap Orrice—CAIRO., 














_ _ Lonpon ComMITTeE. 
Sir Vincent Caillard (Chairman). 
Hon. Algernon Mills. Carl Meyer, Esq. 


Bankens—Messrs Glyn, Mills, Currie and Co. 





Lonpon AGENcy—4 and 5 King William street, E.C. 
Manacer—Hon. B. Rollo. 
Assistant ManaGER—James H. Newcomb. 





Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni Suef, 
Chibin El Kom, Damanhur, Fayoum, Keneh, Khar- 
toum, Mansourah, Midan, Minieh, in the Mousky 
(Cairo), Port Said, Schag, Souakim, Tantah, Zagazig, 
or the London Agency. 

Deposits received for a fixed term. Advances 
mea, Current Accounts opened on security of 
unds, warrants, and merchandise. The purchase 
and sale of every kind of stocks and shares under- 
taken. Bills discounted. Every kind of Banking 
USID oss transacted. 

Full information can be obtaired at the Offices of 
he Bank, 
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BANCO ALEMAN TRANSATLANTICO. 
(Deutsche Ueberseeische Bank.) 


Subscribed capital M.20,000,000 (£1,000,000.) 


Paid-up capital. . M.15,200000 (£760,000.) 
Reserve Fund .. “7 M.2,000,000 (£100,000.) 
Heap Orrice: BERLIN. 

BRANCHES: 

ARGENTINE: Buenos-Aires, Bahia-Blanca, Cor- 

doba. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Concepcion (Chili), Iquique, 
Osorno, Santiago de Chili, Valdivia, Valparaiso. 
PERU: Lima, 
MEXICO: Mexico City. 
SPAIN: Barcelona. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 

Lonpon AGENTS: 
DEUTSCHE BANK (BERLIN) LONDON 
AGENCY, 
4 George Yard, Lombard street, London, E.C, 





pas BANK of AFRICA (Ltd.). 


Bankers to the Imperial Governmentin Nata 


and Orange River Colony. Established 1879 
Heap OFPIce : 


113 Cannon street, London. 


Subseribed Capital.............. £3,000,000 

I anna cndaimersienceeenes 1,000,000 

POG TB: 6 o5k 6 dcnckcsdisive 645,000 
DIRECTORS. 


W. Fremine Buaine, Esq. (Chairman). 
Rosert W. CHAMNEY, Esq. 

Owen Done tt, Esq. ARTHUR A. Fraser, Esq. 
Sir Micnaret E. Hicks-Beacu, Bart., M.P. 
Rocurort Macuire, Esq. Herman B. Sim, Esq. 

The Bank is-ues Drafts, makes elegraphie Re- 
mittances, buy and collects Bills, and conducts all 
kinds of Banging Business in connection with 
SOUTH AFRICA, 

Deposits received on Terms which may be ascer- 
tained on application. R. G. DAVIS, 
Secretary and London Manager. 





The Trust Company of North America, 


505 CHESTNUT STREET, PHILADELPHIA. 
Capital and Surplus .. $1,200,000. 
OFF'CERS. 

Adam A. Stull, President. 
Henry G. Brengle, First Vice-President & Treasurer. 
Joseph 8. Clark, Second Vice-President Supervising 
‘lrust Dept. 
Chas. P. Lineaweaver, Secretary and Assistant 
Trust Officer, 
DIRECTORS. 
James Crosby Brown. John Mecllhenny. 
John Cadwalader. Richard Waln Meirs. 
E. W. Clark, Jun. Clement B. Newbold. 
Edwin 8. Dixon. John W. Pepper. 
Eugene L. Ellison. William F. Read. 
Joseph C. Fraley. Frank Samuel. 
Harry C. Francis. Adam A. Stull. 
Henry L.. Gaw, Jun, Edward D. Toland. 
Howard 8S. Graham. Joseph R. Wainwright. 
Samuel F. Houston. George B. Wilson. 
J. Levering Jones, William D. Winsor. 
Malcolm Lloyd. 
Pays interest on Deposits. Executes Trusts. 
Takes Charge of Real Estate, and Furnishes 
Letters of Credit. 


BANQUE RUSSO-CHINOISE, 
Telegraphic Address: “ Sinorusse.”’ 
Capitai—Fully Paid up .. +. Roubles 15,000,000 

0. contributed by the 
Chinese Government K.Tiiels 5,000,000 
Reserve Funds .. - Roubles 4,416,000. 
Heap Orrice: ST. PETERSBURG, 
Branches and Agencies— 


Batoum Kachgar Peking 

Biisk Khabarovsk Samarcande 

Blagowestchensk Khokand Shanghai 

Bodaibo Kiachta Stretensk 

Bombay Kirin San Francisco 

Boukhara Krasnoiarsk Tachkent 

Calcutta Kouantchendzé Tientsin 

Chefoo Kouldja Tchita 

Hailar Marguelan Tchougoutchak 

Hankow Moscow Tsitsikar 

Harbin Nicolaieffsk Verchnéoudinsk 

Hongkong Ouliassoutai Viadivostok 

Irkoutsk Ourga Werniy 

Kalgan Paris Zeikaia-Pristane 
Branches which are temporarily closed. 

Hakodaté Moukden Téline 

Kobé Nagasaki Yokohama 

Newchwang 


London Bankers: Glyn, Mills, Currie & Co, 
London Representative, Chantrey Inchbald, 41 
readneedle street, E.C, 
New York Representative: Walter Kutzleb, Wall 
Street Exchange Building. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


NORWAY 
DEN NORSKE CREDITBANK, 


Christiania. 
Capirat, Kr.16,000,000. Reserve, Kr.4,000,000, 
The largest Private Bank in Norway. 
Messrs C. J. Hambro & Son, 
London | Credit Lyonnais, 
Agents | LondonandCounty ankingCo., Ly, 
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HODENPYL, 


WALBRIDGE & CO., 


7, Wall Street, 
New York. 


INVESTMENT BONDS. 


FISK & ROBINSON’ 


BANKERS 


Government Bonds 


and other 


Investment Securities 


MEMBERS NEW YORK STOCK EX CHANG! 


28 State Street 
BOSTON 


35 Cedar Street 
NEW YORK 


HIGH-GRADE BONDS 


Send for circular describing a 
carefully selected list of short. 
term and long-term honds, yield- 
ing from 4% to 52, suita- 
ble for the needs of all class- 
es of discriminating investors. 


Spencer Trask 8& Co. 


William & Pine Streets, New York 


Branch Ofltice, Albany, N. Y. 








Correspondence solicited regarding 
AMERICAN INVESTMENTS. 


FARSON, 
LEACH & CO., 


NEW YORK, 35 Nassau Street, 
CHICAGO, 140 Dearborn Street, 
BOSTON, 28 State Street, 
PHILADELPHIA, 42: Chesnut St. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OFrrice : 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, 


BRANCHES: 

Calcutta, Bombay, Madras, Karachi Cawnpore, 
Lahore, Amritsar, Delhi, Chittagong, Tuticorin, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi. 


SUBSCRIBED CAPITAL ...-..+-s06 £1,200,000 
Pase-oP CAvtPak.. .cccccccscccsesce 600,000 
Dette PURR o no ccccavests ctcce 525,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. pes annum. 


Continued on page 1909. 
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The SUBSCRIPTION LIST will OPEN on MONDAY, the 27th day of November, 1905, and will 
CLOSE on or before WEDNESDAY, the 29th day of November, 1905, for Town and Country. 


The Motor Bus Company, 


Limited. 


(Incorporated under the Companies Acts, 1862 to 1900.) 


CAPITAL = = = = £305,000 


Divided into 300,000 Ordinary Shares of £1 each and 100,000 Deferred Shares of 1s each. 











The profits of the Company available for distribution as dividend in each year shall, in the first place, be applied in payment to the 
holders of the Ordinary Shares of a dividend for such year up to 10 per cent. on the amounts for the time being paid up or credited as paid 
thereon respectively, and after such payment the available balance of such profits shall be divided as to one half thereof among the 
holders of the Ordinary Shares, and as to the other half thereof among the holders of the Deferred Shares, according to the amounts 
paid up or credited as paid upon such Shares respectively. 

In the event of a winding up of the Company, any surplus assets will be applied first in repayment of the amount paid up or credited 
as paid on the Ordinary Shares, then in repayment of the amount paid up or credited as paid on the Deferred Shares, and the balance 
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(if any) will be divided as to one half thereof among the holders of the Ordinary Shares, and as to the other half thereof among the 
olders of the Deferred Shares, according to the amounts paid up or credited as paid upon the Shares respectively. 
Every Shareholder shall have one vote on a show of hands, and at a polls .all have one vote for every Share held by him. 


ISSUE OF 150,000 ORDINARY SHARES OF £1 EACH. 








The British Motor Bus Trust, Limited, of 3, London Wall Buildings, London, E.C., offer the above issue for subscription 
at par, payable as follows :— 


1s per Share on Application ; 4s on Allotment; 5s on 1st January, 1906; 5s on ist March, 1906 ; 
5s on ist May, 1906—2£1. 


DIRECTORS. SOLICITORS. 

ESMOND CAILLARD (Managing Director, London and District Motor Bus Christopher and Roney, 33 Cornhill, E.C. 

Company, Limited), 106 Farm lane, Walham Green, S.W. 
a ae ace an Pen, London Motor Omnibus Com- BROKERS. 

any, Limited), any street, N.W. Bryce, Elliss . street, E.C. Stock 

JOSEPH HENRY SMITH (late Chairman, South Australian Railway Com- | >" $Stchamacs (Nd Cow Gresham House, Old Broad street, E.C., and Stoe 

missioners, formerly Assistant Manager Great Western Railway Company), | Joseph Lamming and Co.,6a Austin Friars, E.C., and Stock Exchange. 

33 Holland Park avenue, W. ° . 
(The British Motor Bus Trust, Limited, have the right to nominate two AUDITORS. 


additional Directors after the first general allotment of Shares.) 


BANKERS. 


Union of London and Smiths Bank, Limited, Head Office: Princes street, 
London, E.C., and Branches. 


This Company has been formed with the objects mentioned in its Memo- 
randum of Association, and primarily for the purpose of running Motor Buses 
in London, particularly in the North, North-East, East and South-Kast 
Districts, and connecting them with the City and West-End. 

These districts are at present inadequately served in the matter of road 
conveyance, and being densely populated, afford an exceptionally good field for 
the operations of a Motor Bus Company. 

It is proposed to establish services of Motor Buses along some, or all, of the 
following routes :— 

Stamford Hill to the City and Charing Cross, via Stoke Newington, Kings- 
land Road, and Dalston. 

Finsbury Park to the Elephant and Castile, via Holloway, Islington, and 
London Bridge. 

Archway Tavern, Highgate, to the City, via Highbury, Angel, and Finsbury 
Circus. 

Leyton to the City and Charing Cross, via Lea Bridge Road, Mare Street 
Hackney, and Whitechapel. 

Greenwich to the City, via New Cross, Old Kent Road, Borough High 
Street, and London Bridge. 

Ilford to the City, via Forest Gate, Stratford, Bow, and Stepney. 

Barking to the City, via Poplar and Limehouse. 

And others. 

The popularity of the Motor Bus in London has been demonstrated by the 
traffics and receipts of the well-known “Vanguard” Motor Buses now being 
run from Cricklewood to the Elephant and Castle, and between Pimlico and 
Finchley by the London Motor : mnibus Company, Limited, and by the 
** Arrow"? Motor Buses running between Charing Cross and Putney by the 
London and District Motor Bus Company, Limited. 

An arrangement has been come to in principle between the London Motor 
Omnibus Company, Limited, the London and District Motor Bus Company, 
Limited, and this Company by which the three Companies agree to avoid 
competition, as far as possible, amongst themselves along the routes established 
by any of them, to confer together as to new routes, and to take joint action to 
meet competition from outside sources. With a view to making this arrange- 
ment effective it is intended to enter into a formal agreement which will 
provide amongst other things for the appointment of a Committee consisting 
of representatives of the respective Companies. The above arrangement is 
embodied in resolutions of the respective Boards of the three Companies. 

This union of interests will form a combination of Motor Bus Companies 
intended to cover practically the whole of London, and should be highly 
advantageous t) this Company. 

An important feature of the combination is that the three Companies con- 
cerned have purchased or have under offer for early delivery a very consider- 
able number of Motor Bus Chassis. This Company propose to adopt the 
** Panhard-Levassor’”’ and other patterns of Chassis. 

‘fhe present issue of Ordinary Shares, if fully subscribed, should enable the 
Directors to acquire at least 150 Motor Buses, and provide for the necessary 
Garages, Working Capital, and pean 1 urposes of the Company. 

The business will be organised and Garages established forthwith, so as to 
enable the Company to start running its Buses immediately delivery takes 

lace. 

The Directors have carefully considered the question of profits, and such 
evidence as is available to them, and they estimate that each Motor Bus of the 
Company should be capable of an average run of 109 miles per day, and of 
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Woodthorpe, Bevan and Co., Chartered Accountants, Leadenhall buildings, E.C 


SECRETARY (pro. tem.) AND OFFICES. 
V. Boreham, 3 London wall buildings, E.C. 





earning a net profit of at least 2d. per mile after providing for depreciation and 
maintenance expenses. Thus, assuming 150 Motor Buses are acquired, and 
allowing for 30 of this number always in reserve, the following would be the 
result on the running :— 
120 Motor Buses yielding an estimated profit of 2d per mile on 
a run of 109 miles per Bus per day, would produce yearly... £39,785 
A Dividend of 10 per cent. on 150,000 Ordinary Shares, would 
WON oes ae 8) ae .cohe 2 eed Sa ees Pe 


Leaving an estimated surplus per annum available for 
Administration, Reserve Fund, &c., further dividend on 
Ordinary Shares, and Dividend on Deferred Shares of oi £24,785 





The whole of the Capital of the Company subscribed by the public will be 
applied in purchasing Motor Buses, establishing Garages, organising and 
carrying on the business of the Company, and in the payment of itsepre- 
liminary expenses and the underwriting commission hereafter mentioned. 

The legal minimum subscription is fixed by the Articles of Association at 
the nominal sum of £100, but the Directors will not go to allotment on less 
than 75,000 shares of the present issue which have been underwritten by the 
British Motor Bus Trust, Limited, for a total commission of 6 per cent, on 
the nominal amount of the Shares underwritten, and the call at par on the 
Ordinary Shares of the Company remaining unissued immediately after the 
general Allotment of Ordinary Shares on this issue for a period of eighteen 
months from the date of such Allotment, together with the right to nominate, 
and to have appointed, two additional Members to the Board of the Company. 
The Articles of Association provide as follows :— ; : 

The qualification of a Director shall be the holding in his own right of Shares 
of the Company to the nominal value of £200. The Directors shall be paid 
out of the funds of the Company all their travelling and other expenses 
properly and necessarily expended by them, in attending meetings of the 
Directors or Members, or otherwise on the affairs of the Company. _ 
Directors shall also be paid out of the funds of the Company by way 0 
remuneration for their services at the rate of £200 per annum each, and the 
Chairman at the rate of £100 additional per annum, accruing from day to day 
and payable quarterly, and in addition thereto after the payment in each _ 
of a Dividend upon the Shares of the Company equal to 10 per cent. on t . 
amount paid up or credited as paid thereon, the Directors shall be paid for suc 
year a sum equal to 5 per cent. of the surplus profits (if any) of the ge 4 
which may remain and be distributed as further dividend. All the abov 
remuneration shall, subject to the additional payment to the Chairman, 
divided amongst the Directors in such proportions and manner as they ven 
determine, or in default of determination equally. If any of the Direc _ 
shall be appointed agent to perform extra services or to make any eat 
exertions, in going or residing abroad for any of the purposes of the ae in 
or otherwise, the Directors may remunerate the Director or Directorss0 - - 
either by a fixed sum or by a percentage of profits or otherwise as _— _ ‘ 
prescribe, and such remuneration may be either in addition to or in su hae | 
tion for his or their remuneration hereinbefore provided. The aggre > 
also power: From time to time to appoint one or more of their n 





‘ t 
Managing Director or Managing Directors or Manager of the whole or par 
the Samienes on such sean oak at such remuneration as they shall — 
and to delegate to such Managing Director or Directors or Manager = o ing 
of the powers, authorities and discretions of the Directors. A Manag 
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THE MOTOR BUS COMPANY, LIMITED.—continued. 


Director shall not be liable to retire by rotation. To give to any Managing 
Director, Manager, officer or other person employed by the Company, a 
commission on the profits of any particular business transaction or a share in 
the general profits of the Company, and such commission or share of profits 
shall be treated as part of the working expenses of the Company. 

The preliminary expenses of the Company, in addition to the brokerage and 
commission for underwriting mentioned herein, are estimated at the sum of 
£5,000 mentioned below. Sais 

The Motor Transit Trust, Limited, who are the promoters of the Company, 
have by the Contract No. 1 referred to below agreed to provide all the prelimin- 
ary expenses of the Company down to the first general allotment of Shares 
(except brokerage, and the commission for underwriting) and have rendered 
and agreed to render services in and about the formation, incorporation, and 

romotion of the Company, and the preparation and issue of this Prospectus, 
in consideration of the payment by the Company of the sum of £5,000 in cash, 
and ae pene of the whole of the Deferred Shares of the Company, as 
fully paid. 

The Company will pay a brokerage of 34, per share on all allotments made to 
the public on applications bearing Brokers’ stamps. 

The following Contracts have been entered into :— 

(1) Dated 23rd November, 1905, between the Motor Transit Trust, Limited, 
of 70, Cornhill, in the City of London (the promoters of the Company) of the 
one part, and the Company of the other part. 

(2) Dated the 23rd November, 1905, between the Company of the one part, 


FORM OF APPLICATION FOR ORDINARY SHARES. 


This Form can be cut ou and sent to the Bankers of the Company, the Union of London and Smiths Bank, Limited, Head Office, Princes st., 
London, E.C., and Branches, together with a cheque for the amoun payable on application. 


THE MOTOR BUS GOMPANY, LIMITED. 


SHARE CAPITAL 


Divided into 300,000 Ordinary Shares of £1 each, and 100,000 Deferred Shares of 1s each. 


‘OFFER FOR SUBSCRIPTION OF 150,000 ORDINARY SHARES OF £1 EACH AT PAR. 


Payable 1s per Share on Application, 4s per Share on Allotment, 5s per Share on the ist January, 1906, 5s per 
Share on 1st March, 1906, and 5s per Share on 1st May, 1906. 


To the Directors of the MOTOR BUS COMPANY, LIMITED, 


Gentlemen,—Having paid to your Bankers the sum of £.......... 
Dinisise<bisces sexes Ordinary Shares in the above Company, and I hereby agree to accept the same, or any less number which may be allotted to me subject to 
the Memorandum and Articles of Association of the Company, and upon the terms of the Company’s Prospectus dated 25th November, 1905, and I authorise you 
toxplace my name upon the Register of Members in respect of the Ordinary Shares which may be allotted to me. 


SIGMA 60.6 ccvces PEstesEdtdeneeenasansweons 
Please Name (in full)........... es ceeerees evtabscusase 
write Mrs or Miss. 
distinctly. CRRORINEE, a singac ciduccededndereinseeuseeanns 
PE Sxdicecanktuunicciateces pacducued nee 
BRO 2s cubatendanaycas ene bamnh --..1905. 





.ThisgAdvertis*ment is Published by way of Information Only, and Not by way of Invitation to Subscribe for any of the Shares in the Company. 


THE WEST RHODESIAN BANKET COMPANY, LIMITED. 


The Rhodesian‘ BanketSCompany, Limited, offers to its Shareholders Registered on the 
22nd November, 1905, 


50,000 Shares of £1 each (2s 6d paid) at par in 
THE WEST RHODESIAN BANKET COMPANY, 


“Be rg One Share in that Company in respect of each Six £heres held in the Khcdesian Eanket Company, Limited. The right of the Shareholders to 
mani ve Shares ndertheterms f this Circuiar lapses on the SCth Novemter, 1£05, when any Shares noi applicd for will be taken at par by Mr John 


hallRyan. Johannesburg. 

Applications for Share _m. be forwarded, duly completed, and accom- 
panied by cheque for the” {ull amount of One Pound per share, being 2s 6d 
already paid by the Rhodesian Eanket Ccmpany, Limited, and the balance of 
l7s 6d payable in ‘respect of the Shares to the London Joint Steck Bank, 
Limited, 144 Leadenhall street, London, E.C.,cn cr before the 20th November, 
1905. No applications can be entertained from Shareholders holding less than 
Six Shares, and no account will be taken of fractions. Transfers executed by 
the Rhedesian Banket Company, Limited, will, in due course, be sent to Appli- 
cants whose applications are in order. Letters of Renunciation can be obtained 
at the Offices of the Company, and at the London Joint Stock Bank, Limited, 
144 Leadenhall street, London, E.C. Applications from abroad may be trans- 
Initted by Cablegram, addressed “ Rhobacolim, London.” 

Hereunder are particulars concerning the new Company :— 

The West Rhodesian Banket Company, Limited, was incorporated on the 
17th November, 1905, under the Companies Acts, 1862-1900, with a capital of 
£400,000 in <00,CCO Shares of £1 each, applicable as follows :— 250.CCO Shares 
are to be allotted to Vendors upon transfer of the properties; £100,507 has been 
Subscribed to provide for the payment of £50,0C0 to Vendors and for Working 
Capital, leaving 49,493 Shares held in reserve. ; ; : 

‘Lhe West Rhodesian Banket Company will acquire 1,142 Claims situated in 

e Lomagunda district, including all of the claims held by the Rhodesian 
Banket Company, Limited, to the West of the Hunyani River, the St Ivest 
Claims belonging to the Etna Development Company, Limited, and 870 Claims 
from other Vendors specified hereafter. Base 

Mr Griffiths states that the banket formation in the Lomagunda district 
extends, so far as it has been traced, from a point about six miles west of the 

unyani River to three miles beyond the Makwatsie River, making a total 
length oF alte gether 24 miles, and that the strike of the formation is regular, 
witha parently no serious dislocation, and its permanency in depth cannot 
be dou ted. Professor Gregory, F.R.S., Professor of Geology at the Glasgow 
University, after a personal investigation at the Eldorado Mine, delivered an 
address on the Rhodesian Banket toa meeting of the British Association at 
Johannesburg. He said that Mr Sawyer, in his ‘‘ Goldfields of Mashonaland,” 
called attention to the existence of conglomerates in Rhodesia, and these beds 
had recently given issue to lively controversy, as they had proved to be 
auriferous, ‘Objections to their identification as banket had been made on the 
sround that they were not ordinary conglomerates, but eruptive breccias or 
crush breccias. Examinations of these beds had led the author to hold that 
the bulk of the Rhodesian banket was a true sedimentary conglomerate, but 

at some crushed reefs and crushed quartzites, and even a diorite dyke, had 
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and the British Motor Bus Trust, Limited, of the other part, relating to the 
underwriting of 75,000 Ordinary Shares on the present issue. There are also 
Contracts for sub-underwriting by the British Motor Bus Trust, Limited. 

A copy of the Company’s Memorandum of Association is printed in the fold 
of this Prospectus, and forms part of it. 

Copies of the Memorandum and Articles of Association of the Company, and 
of the Contracts above referred to, can be seen at the Offices of the Solicitors 
to the Company, between the hours of 11 and 4,on the days upon which the 
subscription lists are open. 

Application will be made to the Committee of the Stock Exchange, London, 
in due course for a settlement in and quotation of the Ordinary Shares. 

Applications for Ordinary Shares should be made upou the form accom- 
panying this Prospectus, and sent to the Company's Bankers, together with a 
remittance for the amount of the deposit. 

Where no allotment is made the deposit will be returned in full, and where 
the number of Shares allotted is less than the number applied for, the balance 
ofsthe deposit will be applied towards the remaining payments. 

Failure to pay any future instalments when due on the Ordinary Shares 
allotted will render previous payments liable to forfeiture. 

Prospectuses and Forms of Application can be obtained at the Office of the 
Company, or from the Bankers, Brokers, and the British Motor Bus Trust, 
Limited. 

25th November, 1905. 


£305,000, 


, being a deposit of 1s per Share, I request that you will allot to 


LIMITED, 


tate 


———g 
been called banket. Rhodesian conglomerates differed from those of the 
Rand in many important characters; the Rhodesian pebbles were larger, less 
regular in size, more varied in nature; the conglomerates were mainly of 
fluviatile origin, and they were probably older than those on the Rand. It 
would be easy, therefore, to define the term “ banket,” so as to exclude the 
Rhodesian material from it; but reference to the general literature on Trans- 
vaal geology showed that the term had been generally used for auriferous 
sedimentary conglomerates. The author thought that Dr Sauer was, there- 
fore, justified in proposing to apply it to the Rhodesian conglomerates. 
The Claims acquired by the new Company to the West of the Hunyani 
River extend to a point about six miles westward of the river, and comprise a 
great number of old workings. 
No development work has been carried out on the Claims, but the extremely 
satisfactory results proved at the Eldorado Mine and on the Rowdy Boys 
Claims—the two points where the conglomerate formation bas been worked by 
the Rhodesian Banket Company, Limited—and the reports made by Engineers 
who have reported upon the reef, may be taken to furnish some indication of 
the results to be obtained from operaticns on other properties situated along 
the same line ofreef. At the Eldorado the formation has been sunk on to a 
depth of about 280 feet (on the incline) from surface, where it has been cut, 
carrying good values, and generally it may be said that operations at this mine 
have been satisfactory. 
Copies of reports made by Mr E. H. Garthwaite, Resident Mining Engineer 
in Rhodesia, of the British South Africa Company, and Mr. H. D. Griffiths, 
A R.S.M., M.1.M.M., &c., accompany this Cireular. 
The Directors of the West Rhodesian Banket Company, Limited are :— 
HANS SAUER, M.D., 22 Gloucester square, Hyde Park, W., Chairman. 
MARQUIS D’HAUTPOUL, Salisbury House, London Wall, E.C., Director of 
the Compagnie Francaise de Mines d’Oret de l'Afrique du Sud. 

WALTER FORBES, 5 York street, Portman square, W., Director of the 
Rhodesian Banket Company, Limited. 

JULIUS = Johannesburg, Directcr of the Rhodcsian Banket Company, 
Limited. 

THOMAS MICHAEL THACKTHWAITE, 18 Austin Friars, E.C., Director of 
the Rhodesia Exploration and Development Company, Limited. 

The Auditors are:—Messrs Deloitte, Plender, Griffiths, and Co., London Waill 
buildings, London Wall, E.C. 

The Secretary is:—H. G. Latilla. The Registered Office is situated at :-— 
404,423 Salisbury House, London Wall, E.C. 

23rd November, 1905, 
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THE OCEANA CONSOLIDATED COMPANY, LIMITED, 


REPORT OF THE DIRECTORS, 


To be presented at the ANNUAL GENERAL MEETING OF SHAREHOLDERS, to be held on the 29th November, 1905. 


The Directors have the pleasure of submitting the Balance-sheet and Profit 
and Loss Account made up to the June, 1905, Cowes a profit of 
£67,104 16s 4d, which, together with the balanze of £21,775 12s 10d brought for- 
ward from year, makes a total credit balance of £88,880 9s 2d. They propose 
the payment of a dividend of 24 per cent. tree of income-tax to all Shareholders 
registered in the books of the Company on the 17:h November, 1905, making, 
with the dividend of 5 per cent. pele in December last, a total distribution of 74 
per cent. for the past year, on the shares then issued. This dividend will absor 


£43,348, leaving a balance of £45,532 to the credit of Profit and Loss Account 
ot the current year. 


Shareholders will observe that the Company was under liability to issue 83,917 
fully paid shares, being the consideration for the purchase of the undertaking of 
the Oceana Minerals Company, Limited, underan agreement entered into with 
that company on May 25, 1905. This agreement, which the Directors consider 
to be equally favourable and advantageous to the shareholders of both com- 
panies, has been duly carried out, and the shares have been issued since the 
date of the balance-sheet. The exchange has been made on the basis of one 
Oceana share for every three fully-paid Minerals shares. The Consolidated Com- 
pany is now again the sole owner ot the surface and the mineral rights ot the 
whole of the 225 farms, without any obligation as to the division of the con- 
sideration obtained in the case of sale, such as existed during the life of the 
Minerals Company. 

Although the past year has been on the whole a A ey one, owing to 
the slow progress of development in the Transvaal and the depression 
which has prevailed in the markeis both here and in South Atrica, the Directors 
are plensed to be able to state that their investments in other parts of Africa have 
steadily improved in value, and in some cases have arrived at a satisfactory stage 


of profit earning. 
™ . TRANSVAAL FARMS. 


The experimental plantings recommended by Mr H.A. Baily, who is in charge 
of our Agriculiural Department in Johannesburz, to which the Directors drew 
attention in lasc year’s report, are being carried out on some of the farms, so far 
with promising indications. Mr Baily has further reported upon several other 
blocks, with a view to bringing them into systematic development. 

As regards minerals, active prospecting, mostly around Pretoria and in the 
Waterberg and Rustenburg districts, has led to discoveries of copper and of tin- 
bearing deposits which, should they prove payable, will materiaily add to the 
value of the land. The Company's prospectors are now engaged, under the 
direction of their Consulting Engineers, in examining some of the Company's 
farms in these districts, which are thought to be within the copper and tin areas. 
Arrangements have also been made with several parties to prospect some of your 
other farms without expense to the Company. 


WELGEDACHT EXPLORATION COMPANY. 


The progress made in the development of this property has been most satis- 
factory. Not only, as anticipated last year, has the m.in reet been intersected in 
the oth Borehole in the eastern part oi the farm, at a much shallower d-pth than 
in the previous ones on the western side, but a large coalfield, estimated = 
several borings to contain some 15 million tons ot good coal, has been cut through 
with seams of 8 and 54 feet thick, at depths of 122 and 196 feet respectively trom 
the suriace. Immediate steps were taken by the Company to utilise this im- 
portant discovery. A hauling pit and a ventilation shatt have been started, and 
a coal sorting plant for a monthly outpui of 20,000 tons ot coal will be erected. 
Sufficient development has not yet been done to prove the exact quality of the 
coal, but our engineers consider it will be found superior to the “ Springs” coal. 
Meanwhile the Railway which is to connect the Delagoa Bay line at Witbank 
with Johannesburg is Seba built, and it is expected that Welgedacht, which it 
crosses trom east to west, will be in railway communication with Brakpan and 
the Johannesburg goldfields in the course of a few months. 

The main reef was intersected in No. 6 Borehole at a depth ot 1,908 ft, as 
against 2,845 and 3,090 ft in the Western boreholes, with an assay value of 
1 oz 6 grs over ito inches, and with the sanction of Government the old 
Mynpacht in the west has been exchanged for a new one in the eastern portion 
ofthe farm,securingto the company its 1,240 claims, whilst as owners of the 
farm it is entitled to the whole of the coal tields. It will thus be seen that a 
saving of from goo to 1,000 ft of shaft sinking will have been made, whilst the 
gold mine when started will have the benefit of coal on the spot, at the cost of 
mining. The latest report of the company is attached. 

NEW SOUTH RAND. 

The borehole which is being sunk on the Farm Rietfontein, south of Johannes 
burg, has attained a depth ot 4,500 !t., without having so far entered the Rand 
formation. Arrangements have been made to continue the boring to a depth of 


,000 ft, it necessary. 
eee VAN RYN. 


The Van Ryn Mine has fully borne out the anticipations which the Directors 
expressed a year ago. The 160 stamps have been re,ularly at work since 
January, and no less than 48,000 worth of gold has been won in the twelve 
montns ending 30th June. wo dividends, each of ro per cent., have been dis- 
tributed in January and in July, and it is hoped that the company will be able to 
continue to make regular distributions ot profit twice a year. The monthly 
profits have averaged £12,000 during the past three months, and will probably 
improve, so that an increased rate ot dividend may be hoped for at no distant 


saa BRITISH CENTRAL AFRICA, 


The Cotton Plantation at Chiromo is being developed under the management 
of Mr Alan Dredge. The difficulty of providing sufficient labour in a district 
where it has to be imported from Angoniland and the Central African plateaux 
near Lake Nyassa, has ied to a smaller acreage being planted than was at first 
intended. Some 2,000 acres have been sown with Egyptian seed, and a suitable 
factory for gianing and baling the Cotton has been erected. The crop is ripening 
rather slowly, and some 500 or 600 bales have been so far picked, the first ship- 
ment ot which is due shortly at Liverpool. The samples received here show the 
quality to be equal to the satisfactory trial samples of the previous year. In a 
new country, where the rainfall and other climatic conditions differ from those 
of the older Cotton-growing countries, caution and experience are required in 
order to justify the expenditure which would be necessitated by the cultivation 


bl creage. 
of a much larger acreag WEST AFRICAN MINES. 


The actual results obtained and the developments reported from the West 
Africhn properties in which the Company is interested amply iulfil the favourable 
anticipations which the Directors expressed a year ago; and Shareholders may 
therefore look forward to satisfactory returns in the course of 1906 from the 
Company's investments in West Africa. 

ABOSSO COMPANY. 


At the beginning of March a 20-stamp mill commenced to crush, and this was 
increased to 30 stamps in September. During the eight months to the end of 
October, 20,565 long tons of ore (or 23,023 short tons) were crushed for a recovery 
of 20,850 ozs of bullion, of a value of £79,650. The development of the Mine is 
well ahead of the requirements of the mill, nearly two years’ supply of stone of 
ahigher estimated value than that already treated being available. A new 
level, No. 6, is being started at 823 ft down the shaft, and the sinking of the 
shatt is being continued to enable No. 7 level to be driven, its total depth at 
30th September being 836 ft. 


TAQUAH AND ABOSSO COMPANY. 


The main shaft of the Taquah Mine is now sunk toa depth of 750 ft, and the 
development in the various levels is remarkable both for the size and richness of 
the reef opened up. The reet where intersected for the 4th Level averages 


29 dwts over width of 7 ft 6 ins, and the combined assays at 30th September 
over 1,115 ft. of driving in Nos. 2 and 3 Levels show the reef to average 5 ft. in 
width, and the average value of the ore to be 23 dwts. per ton. These values are 
confirmed by the results of a trial crushing of unsorted development stone in a 
small ro-head mill; 578 ozs. gold having been obtained from 695 tons, the 
untreated tailings assaying 64 dwts per ton. 

The position of the mine is now such as to warrant working on a large scale, 
and it is proposed to instal a 50-stamp mill early in the new year, 


ANKOBRA COMPANY. 

This Cope dredging operations have been retarded by the exceptional 
lowness of the Ankobra river. Their No. 1 Dredger, however, is now at a point 
where it is hoped the variations in the river will affect it to a lesser degree, and 
since July has recovered 698 ozs gold. The second dredger has been erected, 
and will commence to work this month. 


KATANGA COMPANY. 

The work of development of these vast regions is progressing steadily. The 
railway which is to connect the rich copper Senses districts in the south-east 
with the navigable reaches of the Congo, and ultimately with the Congo Railway, 
is being pushed ahead. The sub-Company of the Lomami is increasing its 
contribution from the profits derived from rubber, and the Katanga Company is 
now able to distribute a dividend ot 30 francs per share on its privileged shares, 
of which the Oceana Company is a large holder. 


MOCAMBIQUE COMPANY. 

The most ‘important event in the past year benefiting the Company in the 
future is undoubtedly the reduction in the tariffs of the through rates for goods 
on the railway trom Beira to Rhodesia, which has placed the Port of Beira since 
the 1st of October in a position to compete to advantage with the Cape routes, 
which have hitherto practically monopolised that traffic. The Company has also 
conceded a large reduction in the charges for landing goods, and extensive works 
are contemplated with a view to further improve the harbour and make Beira, 
which is the port of entry to Rhodesia, a first-class port. 

Although suffering from the general depression which has affected its revenue 
during the past year, the Company has been able, by the exercise of great care 
and strict economy, to reduce its expenditure in Africa to £125,046, against 
receipts of £130,413. In the meantime the development of the agricultural 
industry is making steady progress; the planting and cultivation of India Rubber, 
Sugar, Cocoa Nuts and Cotton is being carried on both by private enterprise and 
by sub-concessionnaires, and a wave of activity appears to prevail throughout 
those large territories, too long neglected, which it is hoped will give favourable 
oem as well as for those engaged in the work as for the Shareholders of the 

ompany. 

The Oceana Company owns a considerable amount of house property and 
building sites in Beira, which must improve in value by the increased activity of 


the port. 
EGYPT. ' 

The Directors have every reason to be satisfied with their investment in the 
New Egyptian Company. The prosperous state of the country has enabied the 
Company to effect sales of some of the blocks ot land which it had purchased, at 
prices which show a considerable profit, and will permit the distribution of a 
dividend to the Shareholders. The reclamation works on the Nile have been 
maintained in good order, and although the flood of 1905 is the lowest of a series 
of low floods, the consolidation and extension of the newly formed lands is 
making steady progress, and the revenue from them is nearly double what it was 
the previous year. Town sites acquired in Cairoand Port Said are increasing in 
value. The work of dredging the Menzaleh Canal is going on well, and the section 
between Port Said and Matarieh, the terminus of the Railway of Lower Egypt, 
will probably be open tor traffic shortly. In the Soudan the fleet of steamers ot 
the White and Blue Niles is making improved earnings in the transport of goods 
and passengers, and several successful journeys have been made as far as Lado 
with goods for the Congo Free State. The Company isalso taking pase in the 
development of land in the neighbourhood of Khartoum, A copy of the latest 
Report is annexed. 

ABYSSINIA. 


Arrangements with respect to the Ethiopian Railway are now, it is hoped, 
nearing completion on the basis of the Cie. Impériale des Chemins de fer 
Ethiopiens being administered on the model of the Suez Canal, on purely in- 
dustrial lines, and with the adjustment of the Customs rights accorded to the 
Company under its concession from the Emperor Menelik. Assoon as this has 
been done, the Ethiopian Railway Company has made arrangements to proceed 
itself with the prolongation of its line to Adis Abeba. 

AUSTRALIA. t 

The Directors are pleased to report that, jointly with the New African Com- 
pany, they have acquired a controlling interest ia an important mining business 
in New South Wales. More than a year ago agreements were entered into 
under which the mines belonging to the Conrad Consolidated Mines, Limited, 
and the King Conrad Mining Company were handed over to us on a working 
option. These mines contain stannite ore of high value, which itis found can be 
worked with a large profit. As the result of a considerable amount of develop- 
ment work carried out by us during the period of the option, under the guidance 
of Messrs Alexander Hill and Stewart, Consulting Engineers, they report that 
up to September last ore had been opened up of a gross assay value of over 
£750,000. The lowest depth so far touched by the workings is only 400 feet, 
where the ore continues of thesame grade. Arrangements are now being made 
to amalgamate these two properties with some intervening claims, under an 
English Company, so that they may all be worked as one mine. The equipment 
of plant requires some rearrangement and additions, and when this has been 
accomplished the Company will be at once on a profit-earning basis, as the ore 
already developed will keep the plant at work for the next three years. 

GENERAL. 4 

The Directors before terminating this Report wish to record their high sppee 
ciation of the energy shown by the Representatives in charge of their —- 
undertakings, and especially by Messrs McCallum and Wardrop and the Eng 
neering Staft in Johannesburg. +> Charl 

In accordance with the Articles of Association, Messrs H. Pasteur, Sir Charles 
Euan-Smmith and A. L. Ochs retire and offer themselves for re-election. 4 off 

Messrs Welton, Jones, and Co., Auditors of the Company, retire and olfer 


themselves for re-election. H, PASTEUR, Chair 
13 Austin Friars, E.C., 22nd November, 1905. 


THE OCEANA CONSOLIDATED COMPANY, LIMITED. 


BALANCE-SHEET AT 30rTn JUNE, 1905. d 
Dr. foe 
To Capital— 
Authorised .. ee ee oe oe 


Issued: 

1,650,000 Shares of {1 each, fully paidup .. = -- ~ - 1,650,000 oe¢ 

The company is under hability to issue 83,97 Shares 

of £1 each fully paid, as consideration tor purchase 

of the undertaking of The Oceana Minerals Com- 

pany, Limited, the assets of this Company being 
increased by a similar amount, 2,883 16 2 
To Premiums Account ee eo ee ee oe os -- 42 a's 
To Bills payable we oe ao ee oe os eo ee Ps os 
To Unclaimed Dividends .. as ee ee ee ee oo by as 

To Sundry Creditors in London and Africa .. ee > ee Ths 


«e £2,000,000 0 90 
NNT ae 


————— 


LL 
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THE OCEANA CONSOLIDATED COMPANY, LIMITED—Con:inued. 


Dr. 
To Profit and Loss Account— 
Credit Balance, 30th June, 1904 
Less Dividend 1s per 
Share declared pay- 
able December, 1904, 
on 1,650,000 Shares... £82,500 o o 
Income Tax .. 4,125 0 0 


21,775 12 10 


Profit for year ending 30th June, 1905, as per 
account herewith .. ee aa =a 


Contingent Liabilities— 
a Uncalled Capital on In- 
vestments ae oa 
Liabilities under Agree- 
mentS ee es “ 


£104,089 13 6 


Cr. 
By cash in LondonandAfrica. ..  .«- 
By British Government Securities (at cost) 
By Loans on Stock Exchange eh 2a, 


By Loans to various Companies against Securities .. 
By Sundry Debtors in Londonand Africa... és 
By Investments (at cost)— 


Railway Shares and Debentures... .. £107,075 : 


Mining Interests in Transvaal He “a 003.778 1 
21,520 1% holders that we have Audited the above Balance-sheet and in our opinion such 
Balance-sheet is properly drawn up so as to exhibit a true and correct view of 


Land Interests in Transvaal, &c. .. ea 

West Airican oe ee ee ae ea 

Territorial and Development Interests in 
Portuguese East Africa and Congu Free 
State on on oe — 

Egyptian and Soudanese Interests .. 

Sundries «+ o a + ée 


The LIST will be Closed on or Before TUESDAY 
November 28, 1905, 


Kansai Railway Company, 
Limited, 


OSAKA, JAPAN, 
(Formed under the Laws of Japan.) 


ISSUE OF £1,000000 44 PER CENT. FIRST | 


MORTGAGE DEBENTURES TO BEARER. 
Issue Price, 974 per cent. 


Principal Repayable 20th March, 1926. 
Interest at the rate of 44 per cent. per annuin, pay- 
able half-yearly on 30th June and 3lst Decem- 
ber in each year. 


Principal and Interest payable in London in | 


Sterling. 
Trustees for the Debenture-holders, 
The Law Debenture Corporation, Limited. 


Messrs M. Samuel and Co., of Billiter street, | 
London, E.C., who have been appointed Agents in | 
London by the Railway Company for the payment | 
of the Principal and Interest of the above Deben- | 


tures, invite Subscriptions for the £1,000,000 First 
Mortgage Debentures of the above Railway. 


The Debentures will be to Bearer, in amounts of | 


£1,000, £500, and £100. They will be secured by a 


First Mortgage, created under Japanese Law and | 
approved by the Japanese Government, on all the | 


property now owned by the Railway Company. 


Scrip Certificates bearing a Coupon for the in- | 
terest payable on June 30, 1906, which will be cal- | 
culated on the instalments, will be issued in | 


exchange for the Allotment Letters as soon as 
Possible after allotment. 
Applications may be sent to Messrs M. Samuel 


and Co., Billiter street, E.C., or to the Capital and | 


Se ntion Bank, Limited, 39 Threadneedle street, 
uC, 


The price ot $74 per cent. is payable as follows :— 


On Application 

On Allotment 

On January 16th, 1906 
On February 20th. 1906 
On March 20th, 1906 


Payment in full may be made on allotment or on 


anyof the above dates under discount at the rate of | 


5 per cent. per annum. 

The Kansai Railway Company of Osaka, Japan, 
the main line of which runs from Osaka to Nagoya, 
was form: d in March, 1888, with a Share Capital of 
5,000,000 yen (£300,000), with the object of build- 
ing railways between Yokkaichi and Kusatsu. A 
portion of the railways wis opened for traffic in 
1889, The Share Capital was increased in 1893 to 
£,500,000 yen (£650,000), and the railways were ex- 
tended to Nagoya at one end, and to Nara at the 
other end. Since 1897 the Company has purchased 
or amalgamated with five other railways, namely, 
oaniwe, Osaka. Kiwa, Nanwa and —— Its a 
-apital is now 22,595,560 yen, equal at 10 yen to the 
£ to £ ,254,556 sterling. : 

The mileage of the lines is about 210 miles, and 
the Company has under consideration the con- 
struction of further extensions. The cost of con- 
structing and equipping these extensions and of 
other works will be provided out of the proceeds of 
the present issue. 


rte nee 


£108,400 12 10 


7,104 16 4 


100,509 


ee ee 275,689 10 10 
102,660 13 oO 
359,051 14 II 


£ sd | at 


y Land in Transvaal (1,038,000 acres) at Cost 


By Town Sites, Buildings, and Sundry Assets in and around 
Beira (Cost, less depreciation) ee ° oe ee “s 


KR. Ruildingsand Sundry Assets .. ee ee .- .- 


By Furniture and Fittings .. 


By Chiromo Cotton Plantation .. ee ee “* 


86,625 0 o 


88,880 9 2 


PROFIT and LOSS ACC 
Dr. 


OUNT for the YEAR ENDING 3 


To Office, Salaries, Directors’ Fees, and other 
Expenses—London, Paris, and Lisbon, less 
Fees received from other Companies 

To Transvaal and East 


5 oe £12,262 17 
Atrican Expenses, 


including Salaries, Rent, Travelling, and 
other Expenses, less Fees received from 


other Companies .. 


a a on 5,378 12 11 
_—_————— ‘17,631 Io 


£1,901,770 16 4 To Depreciations on Furniture, Buildings, and Sundry Assets .. 1,36 15 


ee 40,505 10 2 


-- 88,541 9 9 ~ 
89,682 17 11 Cr. 


8,72 - ~ 
£218,7 orn To Transfer Fees 


94.226 11 2 
31,654 O11 


By Dividends and Interest received and accrued... de : 
By Profit on Shares and Investments realised (less Loss) .. “a SO,t3L IE IE 


To Balance carried to Balance-sheet we eye an ee »- 67,104 16 


t sd 
33,400 9 @ 


$76 0 16 


4 +058 2 
—-—- ee 


In accordance with the Companies Act, rgoo, we certify that all our require- 
ments as Auditors have been complied with. We have to report to the Share- 


} 


the state of the Company's affairs as shown by the Books of the Company in 
London, and the Accounts received from Africa. The values attached to the 


ject to realisation. 


Q 


nemnerinnensasinn F990. E85 19 § 


The existing railways of the Company pass 
through some of the most important cities ir | 
Japan, including Osaka (population, 1,087,000), | 
Kyoto (463,900), Nagoya (287,600), Wakayama (67,900), | 


and Nara (33,400). 


The receipts of the Company for the five years 
| ending March 3lst, 1905 (the yen being taken at 10 | 
| yen to the £ sterling) have been as follows :— 


Year 

Ending Passenger Goods Total Net 

Mar. 3i. Earnings. Earnings. Receipts. = 
& £ £ 


| 1901 .. 154,334 .. 48,204 .. 202,538 .. 118,526 
1902... 162,623 .. 56,172 .. 218,795 .. 125,393 
1903... 160,149 .. 64,000 .. 224,149 .. 121,623 
1904... 191,723 .. 58,949 .. 250,669 .. 130,395 
$905... 161,911... 79,240 .. 241,151 .. 

The passengers carried in the year ending March 
| 21, 1905, were 9,859,712, and the goods carried 
amounted to 594,250 tons. 

The Fifth Financial and Economical Annual of 
Japan, issued by the Japanese Government this 
| year, gives the following reference to mortgages :-— 

“Although it has always been the policy of the 
| Government to encourage railway construction, 
| railway companies experience no little incon- 
| venience in obtaining the funds necessary for carry- 
ing on andextending their business because of their 
| inability under the laws in force to mortgage their 
lines. To remedy this defect, the Railway Mort- 
gage Law was promulgated in March last. Under 


| form a railway foundation with the whole or a part 
of its railway lines, land for railway use, buildings, 
instruments and appliances for railway use or 
| attached to the railways, and rolling stocks and 
| instruments and appliances appertaining thereto, 
; and make such foundation the object of a mort- 


” 


| gage. 
All such Mortgages require the approval of the 
Japanese Authorities, which has been «uly given, 
as appears by the following letter from the Japanese 
| Minister in London :— 
Japanese Legation, London, 
November 21st, 1905. 


Messrs M. Samuel and Co., 
19-21 Billiter street, B.C. 
GENTLEMEN, 
I beg to certify that the Kansai Railway Com- 
pany, intending to raise a loan on security of the 
| railway belonging to them, and having asked the 
Imperial Government for permission to create the 
| Railway Mortgage, the sanction of the Government 
was granted them on November 19tn, 1905. 
I remain, 
Faithfully yours, 
(Signed) TADASU HAYASHI. 


The Debentures will be secured by a trust deed 


and a mortgage, in accordance with the Japanese | 


Law of Trusts for secured Debentures and Railway 
Mortgage Law, as a first charge on all the property 
now owned by the Company. The Law Debenture 
Corporation, Limited,will be the trustee, and in com- 
pliance with the Law which requires a foreign com- 
pany accepting a trust to appoint a representagive 
in Japan, the Corporation have appointed the firm 
of Samuel Samuel and Co., of Yokohama, as their 
repre-entatives. 

The Debentures will be in the form prescribed by 
the Law of Trusts for secured Debentures. A 
translation, obtained from the Japanese Consul «te, 
of the Japanese Laws above referred to can be seen 
at the Offices of the Law Debenta:e Corporation, 
Limited, No. 41 Threadneedle street, E.C., or of 
Messrs M. Samuel and Co. 

Application will be made in due course for a 
quotation on the London Stock Exchange. 

Prospectuses and Forms of Application can be 
had from Messrs M. Samuel and Co., 19-21 Billiter 
street; and from Messrs W. Greenwell and Co., 2 
Finch lane, London, E.c. 


London, 23rd November, 1905. 


149,330 | 


this law a private joint-stock raii'way company may | 
INSURANCES can be effected with this old- 


Investments are introduced on the responsibility of the Directors, and are sub- 


WELTON, JONES, AND CO. 


20 Copthall avenue, London, E.C., 16th November, 1905. 


| ‘Susurance. 


Established 1836. 
NORTHERN 


Assurance Company. 


ACCUMULATED FUNDS .. --  £6,673,000 


1 MOORGATE STREET, E.C. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C. 


“runos’ | £55,000,000. 

COUNTY FIRE OFFICE, LTD. 

50 REGENT STREET, W.,& 14 CORNHILL, 
“PotxpeD 1877. 


established Office on favourable terms. 

FORMS OF PROPOSAL and full particulars as 
to Rares and the Apvantaces offered may be 
obtained upon application to— 

B. E. RATLIFFE, Secretary. 


COMMERCIAL UNION 


ASSURANCE COMPANY, LIMITED, 


in which is now merged the 


HAND IN HAND 


FIRE & LIFE INSURANCE SOCIETY. 


Head Offices, Nos. 24, 25 and 26 Cornhill. 
Capital.................... £2,500,000 


Combined Funds exceed. ...£11,000,000 
This Companyi s now prepared to undertake, inter 
alia, any of the following offices : 


Executors of Wills. 
Trustee of Wills. 
Trustee of Settlements. 


Apply for Prospectus. 


THE UNITED LEGAL 
Indemnity Insurance Society, Ltd., 
222-225, STRAND, LONDON. 


POO _—— 


The “ Pallas” Personal Accident Policy 


is renewable every year at the option of 
the Assured and cannot be cancelled by 
the Company. 


Personal Accident and 

Sickness Assurance. 
Burglary and Theft Insurance. 
Motor Car Insurance, &c., &c. 


-_—_ooO OO 
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BALTIMORE & OHIO RAILROAD CO, 


SEVENTY-NINTH ANNUAL REPORT 
FOR THE YEAR ENDED JUNE 30, 1905. 


Orrice OF THE BattTimorE & Onto Raitroap Company, 


Battimore, Mp., October 1, 1905. 


To the Stockholders of the Baltimore & Ohio Railroad Company: 


The President and Directors submit the following statement of the affairs of the Company for the year 
ended June 30, 1905 :— 


The results from operation on the entire system were :— 
— Salles 


—_—_—_ 


The Baltimore & Ohio Railroad, incl. Baltimore & Ohio South-Western 
Controlled or Affiliated Lines iy ss “A ae es a“ se 


Grand Total ae ‘eo ne 6s ee ba 


As shown in detail in the following tables :— 


On January 1, 1904, a revised distribution of operating expenses was made 
effective. This classification differs only in some minor particulars from that 
of the Interstate Commerce Commission, admitting of compilation of report to 
that body with readiness and convenience, and has the advantage of 
uniformity of practice as between the several lines whose physical and traffic 
conditions are of a common character. The distribution of operating 
expenses observed in this report is in accord with this revised classification, 
and for the purposes of comparison, the expenses of 1904 have been sub- 
stantially recast to conform, which will account for any seeming discrepancies 
from the figures appearing in the report of that year. 


THE BALTIMORE AND OHIO RAILROAD. 
OpEeRATING Resvutts For THE YEAR ENDED June 30, 1905, 1n Comparison 
WITH THE YEAR EnbdED JunE WO, 1904. 
as. 1904. 


$ 3 
50,607,087 44 48,617,103 28 
13,817,141 38 13,146,448 70 

1,232,072 36 1,266,620 57 
1,394,837 87 1,385,799 18 
638,858 08 655,109 27 


67,689,997 13 65,071,080 80 


Ine. or Dec. 
Earnincs From— 
Freight Traffic os 
Passenger Traffic .. 
Express Traffic ee 
Transportation of Mails .. 
Miscellaneous Sources .. 


ee ee 


I.670,692 68 


T. 9,038 69 
D. 16,251 19 


12,618,916 33 


Gross Earnings 


Expenses For— 
Maintenance of Way and Struc- 
tures es +4 otk os 
Maintenance of Equipment .. 
Gonducting Transportation 
General Expenses 


oe ee 


7,852,635 95 
10,937,106 14 
24,543,340 59 
1,377,520 90 


e+ 44,710,603 58 


6,839,882 17 
10,530,211 06 
24,777,870 03 
1,480,900 44 


43,628,863 70 
21,442,217 10 
67°05 


T. 1,012,753 78 
I. 406,895 08 
D. 234,529 44 
D. 103,379 54 


T. 1,081,739 88 
I. 1,537,176 45 


Total Expenses 


—ae 


Net Earnings from Operation .. 22,979,393 55 


‘PercentageofExpensestoEarnings _—_6605 


aietaieieaeat 

LINES AND MILEAGE INCLUDED IN PRECEDING STATEMENT. 

Miles of Line: 

oe a ae 5°34 
1,052°18 

. 752.60 


Baltimore & New York .. oe os on _ 
“Main Line System .. 2s - én a ee - es “ 
(Excluding Valley Railroad of Virginia.) 
Wheeling System .. im a a é- es em a 
(Excluding Cleveland Terminal and Valley and Branches; 
Cleveland, Lorain and Wheeling and Branches, Ohio and 
Little Kanawha and Ravenswood, Spencer & Glenville.) 
Pittsburg System .. bs “ os Me ws 
Chicago Division .. “e ne i sé os 
Baltimore & Ohio South-Western System .. ee 


947°73 
282°47 
985°66 


4,025°98 


Total a is he oa 


e* o. ee o* ee e- 


OPERATING ReEsvULTS FOR THE YEAR EnpeD June 30, 1905, 1x ComPparRIsoN 


witH THE YEAR 1904, or Lines ConNTROLLED BY OR AFFILIATED 
tn INTEREST WITH THE BaLrmwore & Onto Rariroap System. 
1905. 1904. Inc. or Dec. 
s 


3 8 $ 
4,211,576 23 3,616,456 75 TI. 595,119 48 
509,842 37 520,692 57 D. 10,850 20 
40,685 66 39,935 12 I. 750 54 
47,199 24 47,348 55 D.149 31 
40,145 53 94,760 70 D. 54,615 17 


—— ——___— _—_ ——- 


4,849,449 03 4,319,193 69 T. 530,255 34 
ERATE SR cea oe 


EarninGs From— 
Freight Traffic 
Passenger Traffic 
Exprexs Traffic ms oe 
Transportation of Mails .. 
Miscellaneous Sources 


. 


‘Gross Earnings 


4,025°98 
455°78 


4,481°76 | 


| 
| 


| Percentage of Expenses to Earnings — 


1,989,984 16 | 
D. 34,548 01 | 


| Valley Railroad of Virginia 


| Cleveland Terminal & Valley RR. 


| been $13,673,995.75, an increase over 1904 of $1,316,635.52. 


Percentage of 
Expenses to 
Earnings. 


- Semen ceaeneeieapaeeeneeeemenanansnae 


$22,979,393 55 66°05 
1,120,257 60 76°90 


66°78 


Earnings. Expenses. Net Earnings, 


$67,689,997 13 
4,849,449 03 


$72,539,446 16 


$44,710,603 58 
5,729,191 43 | 


$48,439,795 01 $24,099,651 15 


ExpEeNsES For— 
Maintenance of Way and Struc 
tures.. vs i os 
Maintenance of Equipment 
Conducting Transportation 
General Expenses .. 


925,118 57 
744,606 95 
1,968,518 02 
90,947 89 


5,723,191 43 
1,120,257 60 


745,796 23 
672,318 20 
1,970,306 40 
101,037 79 


3,489,458 62 
829,735 07 


80°79 


Total Expenses 


Net Earnings from Operation .. 


76:90 


Ravenswood, Spencer & Glenville Ry.. ; 


. 
e* oe ee 
. . 


Cleveland, Lorain & Wheeling Ry. ty 
Ohio & Little Kanawha RR. ee ° 


Total on oe ee ee - a ea 4% “a 
The increase in earnings of the Baltimore and Ohio lines proper, as compared 
with the year 1904, was $2,618,916.33, of which amount $1,989,984.16 was from | 
freight traffic; the tonnage carried showing an increase of 3,937,990 tons, with 
an earning per ton per mile of .566 cents, as against .582 cents in ero year. | 
| 
! 


ee 
- 


Of the increase in tonnage carried, Bituminous coal contributed 1,472,758 tons, 
Anthracite coal 48,492 tons, and coke 808,377 tons, or a total of 2,329,627 tons ; 
the tonnage movement of these products constituting 52.96 per cent. of the 
total tonnage movement. There was some loss in the movement of flour and 
dressed meats and iron products, but other commodities, with but few excep- 
tions, maintained a fair increase. 

The increase in passenger earnings was $670,692.68, and in the number of 
passengers carried 115,311. The large travel to the St. Louis Exposition con- 
tributed to this result, but outside of this feature, the passenger traffic has been | 
encouraging. 


There was a decrease in Express traffic of $34,548.01, which it is thought will 
be overcome by improved service, which has recently been inaugurated. The 
decrease is Miscellaneous Earnings of $16,251.19 is attributable mainly to 
diminished profits from operation of dining cars, by 1eason of cost of improve- 
ments in that service. 

The expenses of operation increased $1,081,739.88, of which amount 
$1,012,753.78 was in Maintenance of Way and Structures, and $406,895.08 in 


| Maintenance of Equipment, while Conducting Transportation shows a decrease 


of $234,529.44, and General Expenses a decrease of $103,379.54. The liberal | 
policy pursued last year in maintaining and improving the property has been 
continued, while economies have been followed and curtailment of expenses 
made, where possible without detriment to the service. The particular 
accounts entering into Operating Expenses, with comparisons with the previous 
year, will be found in Table 11, on page 45. 

The General Income of the Company shows the Net Income, after the pay- 
ment of interest on the funded debt, taxes and all other fixed charges, to have 
Against this net 
income there were charged dividends of four per cent. onthe preferred and two 
and one-half per cent. on the common stock (the dividend on the common 
stock of two per cent. paid March 1, 1905, having been charged against the 
surplus as of June 30, 1904) ; $2,500,000 for extraordinary construction e.pen- 


| ditures in the way of additions and improvements made during the year; 
| $485,778.90 for certain miscellaneous improvements and betterments, and ex- 
| penses of topographical and right-of-way surveys and maps, which were not 


deemed properly chargeable to the expenses of operation or to Capital Account, 
leaving a surplus for the year of $5,657,194.25 to be carried to the credit of Profit 
and Loss Account. 

The Profit and Loss Account as of June 30, 1904, was $7,311,955.77, and 
against this have been charged during the year, in addition to the two per cet. 
dividend on the common stock, paid March 1, 1905, discounts and commissions 
on securities sold, aggregating $215,000, and on account of revaluation of your 
rolling equipment $1,500,000, and added by reason of sundry adj ustments 
$356,378.59, making the total to credit of Profit and Loss Account, as of June 
30, 1905. $9,135,287.41. 





